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ALABAMA 


Mobile, Al .. 

Bond Offering — Sealed bids 
will be received by the Board of 
Commissioners, through H. G. 
Ziegler, City Comptroller, until 
noon (CDST) on Sept. 27, foi 
the purchase of $100,000 4% 
semi-ann. tunnel revenue anti- 
cipation bonds. Denom. $1,000. 
Dated May 1, 1939. Due May l, 
1969. Redeemable on any in- 
terest payment date on 30 days’ 
notice at par plus accrued inter- 
est, plus a premium of % of 1% 
of the principal amount for each 
12 months’ period or fraction 
thereof between the date of re- 
demption and the date of matur- 
ity. Prin. and int. payable at 
the Merchants National Bank, 
Mobile, or at the Irving Trust 
Co., New York. These bonds 
are to be issued for the purpose 
of paying part of the cost of 
‘clearing up final legal and en- 
gineering fees and other inci- 
denta? charges against construc- 
tion for the City Vehicular Tun- 
nel, and are part of an author- 
ized issue of $2,700,000, of which 
$2,500,000 was originally pur- 
chased by the Reconstruction Fi- 
nance Corporation. Legality to 
be approved by Masslich & Mit- 
chell of New York. Enclose a 
certified check for 2% of the 
amount of the bid payable un- 
conditionally to the city. 


Sylacauga, Ala. 

Bends Voted—lIt is stated by 
the City Clerk that at a recent 
election $70,000 2°4% sewer plant 
construction bonds were =  ap- 
proved. Due $3,000 in 1942 to 
‘1951 and $4,000 in 1952 to 1961. 
These bonds are to be marketed 
in the near future. 


ARKANSAS 


Arkansas, State of 


Sehool Board To Issue Refund- 
ing Bonds—The Board of Edu- 
cation at a recent session author- 
ized the issuance of bonds as fol- 
lows: 

Calhoun District No. of Colum- 
bia County, $40,000 of 3%4% 
bonds to refund 4%% securities 
subject to conversion at a lower 
rate. 

Moro District B of Lee Coun- 
ty, $24,000 of 4% bonds to re- 
fund 5% bonds. 

Osceola District No. 1 of Missis- 
sippi County $153,500 of 34% 


STATE AND CITY DEPARTMENT 


BOND PROPOSALS AND NEGOTIATIONS 


bonds to refund outstanding is- 
sues at 34% to 4%%. 

Des Arc District of Prairie 
County, $77.840, of 354% bonds 
to refund 4% bonds. 


DeValls Bluff District of Prairie 
County, $83,093.87 of 334% bonds 
to refund 5% bonds. 


North Little Rock District of 
Pulaski County, $1,035,000 of 
3.35% bonds to refund issues at 
312% to 412%. 

Smackover -District of Union 
County, $70,000 of 334% bonds 
to refund issues at 4% to 5%, 
and $6,000 ot new bonds, also at 
3°%4%, to include $5,000 to pay 
non-bonded indebtedness and $1,- 
000 for its building fund. 


Danville Special District of Yell 
County, $65,000 at 34%.% to 4% to 
refund issues at 4% to 4%4%. 

Ola District No. 10 of Yell 
County, $17,900 of new bonds for 
payment of a _ revolving fund 
loan and $16,000 of 4% bonds to 
refund 5% issues. 


Village District No. 30 of 
Columbia County, $7,757.22 of 
4% bonds to refund 44%% issues 
and $2,847.20 of new bonds to pay 
warrant indebtedness. 


Lockesburg District No. 16 of 
Sevier County $35,660.58 4% 
bonds to refund 5% issues. 


Fordyce, Ark. 

Bond Sale— We understand that 
Schumacher, Russell & Co., of 
Little Rock, have purchased $45,- 
0cO 3% semi-ann. general obli- 
gation bonds at 101.06, divided as 
follows: $5,000 fire equipment, 
$2,500 city park, and $37,500 aud- 
itorium bonds. Dated July 1, 1941. 
Due from Jan. 1, 1945 to 1959, 
callable in inverse order. Leg- 
ality approved by Rose, Lough- 
borough, Dobyns, & House, of 
Little Rock. (This notice supple- 
ments the sale report given in 
our issue of Sept. 13.) 


Hartman School District (P. O. 
Hartman), Ark. 


Bond Sale Details—It is now 
reported that the $32,300 (not 
$30,000), 342% semi-ann. refund- 
ing bonds sold to the Commerce 
National Bank of Little Rock, as 
noted here in April, were pur- 
chased at par, are dated Dec. 1 
1940, and mature on Jan. 1 as 





$2,000 in 1962 to 1965. 





This issue consists of thirty-two pages, 


instead of two sections 


of sixteen pages each. 
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Osceola, Ark. 


Bond Sale Details—It is now 
reported that the $97,000 3.85% 
electric revenue bonds sold to T. 
J. Raney & Sons of Little Rock, 
at par, as noted here in March, 
are dated April 1 1941, and ma- 
ture from May 1 1941 to 1949. 
Prin. and int. payable at the 
Peoples National Bank of Little 
Rock. 


Pulaski County (P. O. Little 
Rock), Ark. 


Bonds Voted — We understand 
that at an election which was 
held recently $200,000 county 
hospital construction bonds were 
voted. 


CALIFORNIA 


California, State of 


Warrant Sale—An issue of $2,- 
281,830.49 general fund registered 





warrants was offered for sale on 
Sept. 25 and was awarded to 
Kuiser & Co. ot San Francisco, 
at 0.50%, plus a premium of §$1,- 
726. Dated Sept. 30 1941. Due on 
or about Feb. 25 1942. 

This represents a new low in- 
terest cost, and was stated to re- 
fiect the improved financial con- 
dition of the State. In the cur- 
rent biennium it is expected that 
the carryover deficit of $40,000,- 
000 will be wiped out and a sur- 
plus of $50,000,000 established. 


Humboldt County (P. O. Eureka), 
Calif. 


School Bond Offering—Sealed 
bids will be received by Fred J 
Moore, Jr., County Clerk, until 
11 a.m. on Oct. 1, for the pur- 
chase of $20,000 Rio Dell Elemen- 
tary School District bonds. 


Mariposa County (P.O. Mariposa), 
Calif. 


Note Sale Continued — it is 





stated by J. C. Grosjean, County 


.Clerk, that the sale of the $25,- 


oN tax anticination notes which 
had been scheduled originally 
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scheduled for Sept. 25—v. 154, 
p. 225—has been continued un- 
til Oct. 6. Due in six months. 


Orange County (P. O. Santa Ana), 
Calif. 

School Note Offering — Sealed 
bids will be received by B. J. 
Smith, County Clerk, until 10 
a.m. on Sept. 30, for the pur- 
chase of $8,000 Seal Beach 
School District tax anticipation 
notes. Interest rate is not to ex- 
ceed 5%. Dated Oct. 1 1941. Due 
on Dec. 30 1941. A _ certified 
check for 3% of the bid is re- 
quired. 


School Notes Sold—The County 
Clerk states that $50,000 Santa 
Ana Hign School District tax an- 
ticipation notes were awarded on 
Sept. 23 to the First National 
Bank of Santa Ana, at 1% 


Additional Note Offerings — 
Sealed bids will be received at 
th> same time by the above 
Clerk, for the purchase of the 
following tax anticipation notes 
aggregating $31,000: 
$13,000 Garden Grove Union High 

School District notes. Dated 
Sept. 29 1941, Due on Dec. 29 
1941. 

13,000 Tustin Union High School 
District notes. Dated Sept. 30 
1940. Due on Dec. 30 1941. 

Interest rate is not to exceed 
5%. A certified check for 3% is 
required with each bid. 


Sacramento County (P. O. Sacra- 
mento), Calif. 


School Bond Offering — Sealed | 


bids will be received until 10 a.m. 
on Oct. 6, by T. F. Patterson, 
County Clerk, for the purchase 
of $35,000 Carmichael School Dis- 
irict construction bonds. Interest 
rate is not to exceed 5%, payable 


A - O. Denom. $1,000. A certi- | 


fie? check for 10% of the bid, 
payable to the Chairman of the 
Beard of Supervisors, is required. 


San Francisco, Calif. 
Interest Rate On Proposed 
Hetch Hetchy Bonds Limited To 
5% — By a vote of 7 to 1, the 
board of supervisors on Sept. 15, 
placed the proposed $66,500,000 


Hetch Hetchy revenue bonds is-_| 


sue on the ballot as a charter 
amendment—for final decision by | 
San Francisco voters at the polls) 
on November 4. Supervisor | 
Adolph Uhi stated, voting affirm- | 
atively, that he did so only be- 
cause he felt the matter should! 
be voted on by the people and 
did not commit himself “for or 
against the proposal at this time.” 

Supervisor Jesse Colman cast! 
the only negative vote. ‘“Issu- 
ance of revenue bonds makes it 





easier for the city to go into 


debt,” Colman argued 


The board made only one im- 
portant change in the thirty page 
charter amendment. On a motion 
by Supervisor James B. Mc- 
sheehy, the maximum interest 
rate which could be paid on rev- 
enue bond issues was fixed at 5 
per cent instead of “not to exceed 
the rate fixed by law for general 
obligation bonds” (meaning a 
meximum of 6 per cent), as pro- 
vided in the amendment’s original 
language. 

(Previous report of the sche- 
duled vote on the bonds appear- 
ea in—v. 154, p. 33.) 


San Francisco (City and County), 
Calif. 

Note Offering — Sealed bids 
will be received by David A. 
Barry, Clerk of the Board of Su- 
pervisors, until 2 p.m. on Sept. 
26, for the purchase of $3,500,000 
not exceeding 6% tax anticipa- 
tion notes. Dated as of the day 
of delivery. Denom. $10,000. Due 
Dec. 19, 1941. Issued under au- 
thority of Ordinance No. 1351 
(Series of 1939) and payable ex- 
clusively out of taxes levied by 
the city and county for the fis- 
cal year 1941-1942 without pref- 
erence or priority of any one 
note over any other note. All 
of the notes shall constitute a 
first lien and charge against the 
taxes collected during the half of 
the fiscal year 1941-1942 in which 
the money represented by the 
notes, respectively shall be bor- 
rowed and shall be repaid from 
the first moneys received from 
said taxes and before any part 
thereof is used for any other 
purpose. 





|\Sonoma County (P. O. Santa 
Rosa), Calif. 

Bond Election Contemplated— 
We understand that an election 
i'may be called to submit to the 
‘voters an issue of $75,000 county 
airport bonds. 





| Waterford Irrigation District (P. 
O. Waterford), Calif. 

Bond Redemption Notice—Ac- 
cording to recent report, funds 
shave been deposited with Amer- 
ican Trust Company 464 Cali- 
‘fornia Street, San Francisco, for 
| Payment of bonds and interest 
‘coupons of the above district not 
| purchased by RFC under the plan 
lof readjustment. Bonds are to be 


| presented for payment on or be- 


ing agent: and thereafter to the 
| Clerk of the United States Dis- 
trict Court at Sacramento. 








For a permanent, all-time 


Financial Chronicle 
many other subscribers have 





The Financial Chronicle 
Was Designed For Binding 


developments, we suggest that you have your copies of the 
bound every three months — just as 


bound volumes of the Financial Chronicle in its new form will 
be easier to handle than the older volumes. Due to the larger 
page size, they will be thinner and will open flat. 
find them convenient and valuable for reference purposes. 


record of important financial 


been doing for years. These 





You will 




















THE COMMERCIAL & FINANCIAL CHRONICLE 


¥ 


Saturday, September 27,1941 





COLORADO 


Colorado State College of Educa- 
tion (P. O. Greeley), Colorado 
Bond Sale—lIt is stated by Glen 

<. Turner, Controller of the Col- 

lege, that $17,000 3% semi-ann. 
refunding bonds were sold to var- 
ious investors. Denom. $1,000. 

Dated July 1, 1941. Due July 1, 





uncer the terms of an act of the 
1941 Legislature. 

Previously, fiscal experts of the 
state had expressed doubt that | 
holders of the state obligations, 
would be willing to part with, 
them because of tneir high rating | 
as sound investments. At the 
same time, they felt the state 
would also have difficulty in de- 


as follows: $8,000 in 1954 and $9,-| positing the $3,000,000 retirement 
000 in 1955. Prin. and int. pay-)fund in savings banks because of 
able at the Controller's office. their reluctance of accept large 


Legality approved by Myles P. 
Tallmadge, of Denver. 
bonds are the unsold portion of 
‘an issue of $100.000, offered on 
‘May 29, 1941. 


CONNECTICUT 


Connecticut (State of ) 
Changes in List of Legal In- 
vestments—The following bulle- 
tin (No. 2), showing the latest 
revisions in the list of invest- 
ments considered legal for sav- 
ings banks, was issued by the 
Siate Bank Commissioner on 
Sept. 25: 
Additions 
Atchison, Topeka & Santa Fe 
Equipment Trust, Series E 
15gs, 1942 to 1951 
Wisconsin Power & Light Com- 
pany 
First 34s, 1971 
Peabody, Massachusetts 
Revere, Massachusetts 
Deduction 
Pennsylvania Electric Company 
All issues 


$3,117,911 In Bond Retirement 
fund — An Associated Press dis- 
patch from Hartford, dated Sept. 
23, reported as follows: 

The _ state’s investment com- 
mittee wondered today whether 
the large sums reported by Comp- 
troller John M. Dowe will de- 
velop into a temporary frozen as- 
set. 

The committee met in the state 
treasurer’s office this afternoon 
and among the subjects discussed 
was the question of what to do 
with $3,117,911.88 which will con- 
stitute the state’s first bond re- 
tirement fund. 

This is the balance of the $5,- 
393,514.73 accumulated surplus 
with which the state began its 
new biennium on July 1. 

This money must be used sole- 
iy for the retirement of the state’s 
$25,000,000 bond issue, although 
it may be deposited in Connec- 
ticut mutual savings banks. It 
can be called upon for no other 
purpose than to retire outstand- 
ing state bonds. 

“We don’t know what to do 
with it,” Finance Commissioner 
Lewis W. Phelps said _ today. 
“There are no Connecticut bonds 
on the market for purchase be- 
cause they are first rank invest- 
ments which bond holders don’t 
fike to give up. We are also 
stumped by the fact that banks 
don’t want large deposits. So, it 
is possible that the $3,117,000 
may rest indefinitely in the treas- 
urer’s safe.” 


$1,150,000 Bonds Purchased 
from Public—The Hartford Cour- 
ant of Sept. 25 reported as fol- 
{Oow’s: 

Despite the fear of financial of- 
ficials that the State might not 
be able to take up state bonds 
fcr whose retirement $3,000,000 
is now available, State Treasurer 
rank M. Anastasio Wednesday 
purchased $1,150,000 of these ob- 
ligations held by the public and 


expected shortly to complete ne- | 


gotiations for the retirement of 
$710,000 more. 

He said that, although it was 
mecessary to pay a premium to 
buy these 1945 and 1946 matur- 
ities, the purchase will save the 
state some $490,000 in interest pay- 
ments. 

These bond purchases reduce to 
$29,635,000 the state’s debt on the 
original 1939 issue of $25,000,000 
in bonds. 

They were made from a special 
bond retirement fund of more 
‘ than $3,000,000 set up out of the 
accumulated general fund surplus 


‘deposits. 
These | . , 
| Hartford County Metropolitan Dis- 


trict (P. O. Hartford), Conn. 

Proposed Bend Issue—Charles 
A. Goodwin, Chairman, has call- 
ed a meeting of the Board of 
Commissioners for Sept. 29 to 
consider an issue of $2,000,000 
bonds for development of water 
supply facilities. The Finance 
Board has approved the issue and 
if two-thirds of the Commission 
act similarly, the matter of issu- 
ing the loan will be placed on 
the ballot at the November gen- 
eral election. 


FLORIDA 


Florida, State of 


Municipal Situation Surveyed 
—The following comments are 
taken from the September mun- 
icipal bond bulletin, issued by A. 
B. Morrison & Co., ‘Congress 
Bldg., Miami: 

There has been comparatively 
little change, generally speaking, 
in the price levels of Florida 





Municipais during the past 
month. Special orders may run 
|prices up on certain issues but 
‘uhe general level fluctuates with- 
in narrow limits. Volume, re- 
latively speaking, has been small. 
|Apparently a lot of investors are 
still marking time, and are dis- 
| inclined either to buy or sell. 
New issues have gone only fair- 
ly well, part being put away 
quickly but the remainder mov- 
ing slowly. 

it rather looks as though coun- 
ty tax collections might not start 
promptly in all counties on Nov- 
ember first. The difficulty has 
been in the state’s arriving at a 
|pruper ftigure ror assessmeiuts for 
railroads. These have finally 
‘been set, after considerable con- 
troversy, but it will take time for 
the individual county tax rolls 
to be extended. It does not ap- 
pear, however, that bond service 
is likely to be affected by the 
delay. State officials have done 
a good job thus far in insisting 
that, with the increase in county 
assessments, the millages be re- 
duced accordingly so the tax on 
the individual citizen remains ap- 
proximately the same. 

Some difficulty is arising in the 
refunding of school issues where 
bond validation started after the 
1941 Legislature adjourned. On 
the advise of some “brain trust- 
ers” obviously without a particle 
of practical knowledge, the Leg- 
islature, we are advised, passed 
a law that all school bonds are 
optional after ten years. Why, 
we don’t know. This law is caus- 
ing delay and expenses to the 
school districts in several situa- 
tions. 

Florida is expecting another 
big tourist season. Present indi- 
cations seem to bear out this ex- 
pectation. New building construc- 
tion, due to defense priorities, 
is badly off but in our opinion 
there will be ample housing cap- 
acity for all the tourists. 
| It doesn’t look to us as though 
jone phase of the gas tax law is 
igoing to work out as expected. | 
| We refer to the surplus supposed | 
to constitute a revolving fund 
'which the State Board of Admin- 
istration can use to help the 
weaker counties. However, as 
fast as the new allocation to in- 
dividual counties is certified the 
surplus, if any, is immediately 
turned. over, 80% to the State 
Road Department and 20% to the 
particular county, for road con- 
struction therein. It doesn’t look 
to us as though there would be 














any sizeable surplus at any time 


but it may not be needed. Time 
will tell. 


Fort Lauderdale, Fla. 


Bond Reoffering Deferred — It 
is stated by S. H. Marshall, City 
Auditor and Clerk, that no ac- 
tion has been taken to reoffer 
the $4,350,000 4% semi-ann. re- 


fered on March 31, when no bids 
were received, as noted here at 
that time. 


Hillsborough County (P. O. 
Tampa), Fila. 


Bond Offering — Sealed bids 
will be received by F. W. Ball, 
Chairman of the Board of Coun- 
ty Commissioners, until 11 a.m., 
on Oct. 4, for the purchase of 
$173,750 3% semi-ann. refunding, 
series 1941 A bonds. Denom. 
$1,000. Dated Sept. 1, 1941. Due 
Sept 1, as follows: $8,750 in 1944, 
$9,000 in 1945 to 1949, and $10,- 
000 in- 1950 to 1961.- Prin. and 
int. payable at the Guaranty 
Trust Co., New York. The suc- 
cessful bidder will be required 
in addition to the sum bid for 
the bonds, to pay accrued -in- 
terest on the bonds, from the 
date thereof until date of deliv- 
ery and each bid submitted 
should state that the bidder will 
pay such accrued interest in ad- 
dition to the sum bid for the 
bonds. The Board reserves the 
right to issue and deliver to the 
successful bidder at the bid. price 
only so many of the bonds de- 
scribed in the notice of sale as 
will. at the price bid for the 
bonds, yield the sum of $144,- 
¥84.0/, and 1n tue event of tne is- 
suance and delivery of bonds in 
a less principal amount than 
$173,750, the bonds delivered will 
be those numbered and maturing 
as described above beginning 
with bond number 1 and con- 
tinuing serially thereafter until 
the required number of bonds be 
issued and delivered to yield at 
the price bid the sum of $144,- 
984.57, in which event the high- 
est -numbered bond issued and 
delivered may be in such reduced 
principal amount, with reduction 
accordingly of the coupons there- 
to annexed, as will permit the 
aggregate principal amount of 
bonds issued and delivered to 
the purchaser to be equivalent to 
the amount of bonds required at 
the price bid to yield the. sum 
of $144,948.57. The bonds repre- 
sent County-wide obligations, and 
the delivery will be attended by 
the approving opinion of Cald- 
well & Raymond, of New York, 
without cost or expense to the 
purchaser. The bonds have been 
validated by decree of the Cir- 
cuit Court of the County, which 
has been affirmed by the. Su- 
preme Court of the State. En- 
close a certified check for $3,500. 

Refunding Issue Approved by 
State Supreme Court—The pro- 
posal of the county to issue re- 
funding bonds to pay off approx- 
imately $2,500,000 of “boomtime 
paving certificates” has been ap- 
proved by the State Supreme 
Court, according to Tampa news 
dispatches of Sept.20. The court, 
it was said, ruled that the coun- 
ty may issue the bonds without 
an election. 


“The judgments here involved 
have the effect and status equiva- 
lent to that of a duly autherized 
bonded indebtedness,” the opinion. 
said. “Payment may be coerced 

y requiring an unlimited tax 
levy on all property in the Coun- 
ty subject to taxation at the time 
the obligation accrued. — 


“The record shows that the is- 
suance of the proposed bonds not 
only will result in the saving to 
the County of large sums of 
money in principal but will also 
provide a method of payment of 
the present outstanding ° obliga- 
tions with less hardship on~ the 
taxpayers than will obtain: if the 
judgment holders must rely upon 
their legal rights to enforce the 
payment of the judgments - as 
they stand.” . 4 

-The. court’s ruling affirmed a 





decision of Circuit Judge Parks’ 


funding bonds unsuccessfully. of- | 


validating a $173,750 bond issue 
to pay a judgment obtained by 
Harold H. Raymond atiud von wa. 
Walsh. 


Homestead, Fila. 
Loan Approved by RFC—It is 
Stated by Ira C.: Haycock, City 
Attorney, that tne hrc uas ap- 
proved the city’s application for 
a $75,000 loan to construct a 
municipal light plant addition. 


Plant City, Fla. 
Pend Tenders Not Submitted— 
It is stated by J. B. Peeples, City 
Cierk, tnat no tenuers or refund- 
ine bonds, issue of Aug. 1 1936, 
were received on Sept. 22. 


Polk County Special Tax School 
Distric:s (P. O. Bartow), Fia. 
Bend Call—lIt is stated by F. 

E. brigham, Secretary of the 

boaru of Public instruction, that 

tne tollowing series A, 6% re- 
funding bonus are being called 

sur payment on Nov. I: 

Spec. Tax Sch. Dist. No 9, Nos. 
3 to 58, to the amount of $51,500. 
Denominations $1,000 ana $avU. 

Spec. Tax Sch. Dist. No. 12, 
Novos. 1 to 18, to the amount of 
$15,500. Denominations $1,000 
and $500. 

Spec. Tax Sch. Dist. No. 40, Nos. 
1 io 53, to the amount of $26,500. 
Denomination $500. 

Dated May 1, 1939. Due May 1, 
1499. Said bonds are payable on 
presentation with all unmatured 
coupons, at the Chase National 
Bank, New York City. Interest 
ceases on Nov. 1, 1941. 


Palm), Fla. 
Additional Information In 
connection with the sale of the 
$75,000 revenue bonds to Jonn 
Nuveen & Co. of Chicago, di- 
vided; $28,000 as 412s, ana $47,- 
000 as 5s, it is now stated that 


date on and after March 1, 1942, 
in inverse numerical order at 


after at 102 to Sept. 1, 1946, 
thereafter at 101'% to Sept. 1, 
1947, thereafter at 101 to Sept. 1, 
1948, thereafter -at 10012 to Sept. 
1, 1949, thereafter at par to ma- 
turity. Prin. and int. payable at 
the La Salle National Bank, 
Chicago, or at the office of the 
Treasurer of Port of Palm Beach, 
West Palm Beach. Legality ap- 
proved by Caldwell & Raymond 
of New York. 


GEORGIA 


Evans Ceunty (P. O. Claxton), Ga. 


Bonds Authorized — It is re- 
ported that the county has been 
authorized to. issue $43,000 re- 
funding bonds. 


Wilcox County (P. O. Abbeville), 
a. 


Bond Sale Details—In connec- 
tion with the sale of the $81,000 
(not $100,000) funding bonds and 
the $43,000 (not $45,000) refund- 
ing bonds to Brooke, Tindall & 
Co. of Atlanta, as 4s at par, as 
noted here in April, it is now 
stated that the bonds mature as 


follows: $81,000 funding bonds. 

Dated Aug: 1, 1941. Due Jan. 

as follows: 

$1,000 in 1945 to 1947, $2,000 in 
1948 and 1949, $3,000 in 1950 
to 1952, $4,000 in 1953 to 
1955, $5,000 in 1956 to 1959, 
$6,000 in 1960 and 1961, and 
$7,000 in 1962 to 1964. 

43,000 refunding bonds. Dated 
July.1, 1941. Due Jan. 1, as 


follows: $5,000 in 1952 to 
1959 and $3,000 in 1960. 


Denom. $1,000. Prin. and _ int. 
payable at the First National 
Bank, Atlanta. Legality. _ap- 
proved. by .. Spalding, Sibley, 





Troutman & Brock, of Athkanta; . 


Port of Palm Beach (P. O. Port 


IDAHO 


Canyen County Independent School 
District No. 34 (P. O. Wilder), 
Idaho 
Bonds Sold—tThe District Clerk 
states that $8,000 3%. semi-ann. 
construction bonds approved by 
the voters on Sept. 2, have been 
purchased at par. by the State 
Department of Public. ~ Invest- 
meutis. Due in 20 years. 


ILLINOIS 


Carbondale, /il. 

Bond Sale Details — The $65,- 
000 water line construction bonds 
reported sold in—v. 154, p. 130— 
were purchased as 3s, at par, by 
the First National Bank of Car- 
bondale, the Carbondale National: 
Bank, and City Water Works De- 
partment, according to H. A. 
Grater, City Clerk. They mature 
as tolows: $1,000 in 1944 and 
1945; $3,000 in 1946 and 1947; $4,- 
000 from 1948 to 1955 incl. and 
$5,000 from 1956 to 1960 incl. 


Champaign County (P. O. Ur- 
bana), /li. 

Warrants Authorized—We un- 
derstand that the County Super- 
visors recently approved the is- 
suence of warrants aggregating 
$226,500 and divided as follows: 
$51.000 county highway main- 
| tenance, $18,000 blind pensions, 
$38,000 tuberculosis sanatoruim, 
$7,687 county road and interest, 
duc Oct. 1, 1942, $10,812.50 road, 
due April 1, 1942, and $101,000 
general fund warrants. 


Chicago, Iil. 

Water Certificates Awarded— 
The $2,000,000 water works sys- 
tem revenue certificates of in- 
debtedness offered Sept. 24—v. 
154, p. 177—were awarded to a 
syndicate composed of Harriman 





1,| 


| 


| Blyin & Co., 


Ripley & Co., Inc., New York, 
Alex. Brown & Sons, Baltimore, 
A. G. Becker & Co., Chicago, W. 


the bonds mature March 1, each FE. Hutton & Co., Lee Higginson 
year, and are callable on 30 days | Corp., Spencer Trask & Co. and 
notice on.any interest payment) Jackson & Curtis, all of New 


| SOEx, Blair, Bonner & Co., Al- 
| fred O’Gara & Co., Martin, 


104° to Sept. 1, 1942, thereafter at} Burns & Corbett, McDougal & 
10342 to Sept. 1, 1943, thereafter| Condon, all of Chicago; Harold 
at 103 to Sept. 1, 1944, thereafter E. Wood & Co., St. Paul, J. M. 
at 102% to Sept. 1, 1945, there-| Dain & Co., 


Minneapolis, and 
Crouse & Co. of Detroit, as 2™%s, 
at a price of 101.939, a basis of 
about 2.13%. Dated May 1 1941 
and due May 1 1961. The syn- 
dicate re-offered the certificates 
at a price of 103%, yielding more 
than 2.05%. Other bids, also for 


2™%s, were as follows: 
Bidder Rate Bid 

Halsey, Stuart & Co., Inc., Blair & 

.Inc., Braun, Bosworth & Co., 
A. Webster Dougherty & Co. and 
Mullaney, Ross .& Co. 101.648 
Stranahan, Harris 
5S. Musewy & Co., Otis & 
J. Van Ingen & Co., Inc., 
Waimpier «& ; Bacon, 
& o., FParweil,. Chapman 
Robert Hawkins & Co., 
é ae & Co. and V. P. 


First Boston Corp.; Smith, Barney & 
Ce, R. H. Mouston & Co.,’ Illino's 
€. of Chieaco, W-.scensin Co., il- 
waukee, Wells-Dickey Co., - Field, 
micuards & Co. and Edward Lewber 
a a, YY Beene sha be 

—, Bay ~ WE oy b7 aime: 

oe oe < A othschild & 
Co., Hemphill, Noyes & Co., East- 
man, Dillon & Co., Shields & Co., 
M'e.i¢an Corp., Equitable 

Corp., Schwabacher & 
vance, Wiuteside & Symonds, 

y & Co. and Charles K. Mor- 

ris & C 


Oe Se es Ee a 

Harris, Hall & Co., Lazard Freres & 

Co., Go'dman, Sachs & Co., Union 
Securities Milwaukee Co. 
Tucker, Anthony & -Co., Wheelock 

& Cummins, and Knight, i 

son & Kelly 

DeWitt County Township High 
School District No. 108 (P. O. 


Waynesville), Ill. 


Bonds Sold—C. E. Bohlander 
& Co. of Bloomington have pur- 
chased an issue of $41,000 3% 
building bonds. Dated Aug. .1 
1941. Due Oct. 1 as_ follows: 
$2,000 from 1944 to 1953 incl. and 
$3,000 from 1954 to 1960 inel. 
Prin, and int. (A-O) payable at 
the Continental Illinois National 
Bank & Trust Co., Chicago. Le- 
gality to be approved by Chap- 
man & Cutler, of Chicago..Bonds 
were authorized at..an election 
on Aug. 21. 


Hatton Township, /U. 
Bonds :‘Defeated—At an etection | 
on Sept. -16° the ‘voters: rejected 


w., I. 
Co., B. 
wlern, 
Wuipple 
& 


101.308 


Securities 


wwe, 
Jacxle 





a" proposal to “issti¢ “$12,000” high- 
way. bons,“ 28 teen 
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Vernon), Jil 


Bonds Voted — We understand 
that recently the County Super- 
visors voted to issue $26,000 
judgment funding bonds. 


Lawrence County (P. O. Law- 
renceville), Ill. 


.Bond Issue Contemplated—We 
understand that the County 
Board of Supervisors approved 
recently of a survey to be made 
in connection with a contem- 
plated issue of bridge construc- 
tion bonds. 


Mount Erie High School District, 
Mu. 

Bonds Sold — Walter Bratch, 
Principal of the Board of Educa- 
tion, reports that the $50,000 con- 
struction and school site bonds 
authorized at an election last June 
30, have been sold. 


Pleasant Township (P. O. Ipava), 
1. 

Bonds Voted — We understand 
that at an election held on Sept. 
3, the voters approved an issue 
of $20,000 road bonds. 


Raleigh, Ill. 

Proposed Bond Issue — The 
Board of Trustees propose to is- 
sue $40,000 water revenue bonds 
in connection with a WPA allot- 
ment. 


Virginia, IIl, 
Refinancing Planned—It is re- 
ported that the City Council dis- 
cussed plans recently for the re- 
financing of $94,000 water bonds. 


Wapella, lil. 


Bonds Voted — At an election 
on Sept. 18 the voters authorized 
an issue of $5,000 general obli- 
gations bonds, proceeds to be 
used in the construction of a $52,- 
000 water system. The remaind- 
er of the cost will be met from 
revenue bonds and a WPA grant. 


INDIANA 


Evansville, Ind. 


Bond Offering — Gilbert H. 
Bosse, City Controller, will re- 
ceive sealed bids until 2 p.m. on 
Oct. 14 for the purchase of $240,- 
000 not to exceed 4% interest air- 


port extension and improvement} 


bouds of 1841. Dated Sept. 1 1941. 
Denom. $1,000. Due $16,000 an- 
nually on Jan. 1 from 1943 to 
1957 inel. Bidder to name a 
Single rate of interest, expressed 
in a multiple of %4 of 1%. The 
bonds will be direct general ob- 
ligations of the city, payable out 
ot unlimited ad valorem taxes to 
be levied on all taxable property 
therein. The _ successful bidder 


wil! be required to make pay- 
ment for and accept delivery of 
the bonds prior to 11 am. on 
Nov. 1, 1941, at such bank in the 
Ci.y of Evansville as he shall de- 
Signate in writing to the City 
Controller. A certified check for 
$7.500, payable to order of the 
city, is required. Legal opinion 


of Matson, Ross, McCord & Ice 
of ‘Indianapolis will be furnished 


to the successful bidder at the 
expense of the city. 
Jasper, Ind. 


accepted the proposal of the Du- 


German-American 
per to purchase an issue of $120,- 
000 water works improvement 
bonds. 

Of the bonds, $16,000 worth 
were exchanged with the DuBois 
County State bank for a similiar 
amount of outstanding water 
-works bonds which were called 
in and cancelled. A premium of 
$280 was paid. The banks paid 
for the attorney’s opinion on the 
issue, which will bear three per 
cent interest and will be retired 
._in twenty years. Six bonds will 
mature each year for the next 


Jefferson County (P. O. Mount | 


1/000 Jan. 1, 1956. 
| required 
irate to be paid on the bonds cov- 
' ered 
Bonds Sold—City Council has | 

| bid on, and the premium, if any. | 

Bois County State Bank and the|to be paid. 
Bank of Jas-| 





Union Township (P. O. Rural 
Route No. 8, Lafayette), Ind. 


Bond Offering Robert J. 
Giltner, Trustee, will receive 
'sealed bids until 10 A.M. on Oct. 
/20 for the purchase of $67,000 
|not to exceed 4% interest con- 
istruction and equipment bonds, 
jas follows: 
$33,500 school township bonds. 

Due $1,000 July 1 1942; $1,- 
000 Jan. 1 and July 1 from 
1943 to 1958 incl. and $500 

Jan. 1 1959. 

33,500 civil township bonds. Due 
$1,000 July 1 1942; $1,000 
Jan. 1 and July 1 from 1943 
to 1958 incl. and $500 Jan. 1 
1959. 

All of the bonds will be dated 

/Oct. 1 1941. Denoms. $1,000 and 

'$500. Rate of interest to be in 

'multiples of 4 of 1%, and not 

|/more than one interest rate shal! 

| be named by each bidder on each 

‘issue. Issued under the pro- 

‘vision of Chapter 174 of the 

Acts of 1917, and all acts amend- 

,atory or supplemental thereto 

‘for the purpose .of providing 

{funds to be used in paying the 

cost of construction and equip- 

iment of a new school building 
for the use of the Township, to 
|'replace the only school building 

‘in the Township destroyed by 

‘fire on June 23, 1941. Direct 

'Obligations of the School and 

Civil Townships payable out of 

general ad valorern taxes to be 

levied and collected on all the 
taxable property in the respec- 

‘tive Townships. The bonds will 

'be awarded to the highest re- 

sponsible bidder who has duly 

qualified and submitted his bid 
|in accordance with the notice of 

‘sale. The highest bidder wili-be 

‘the one who offers the lowesi 

|net interest cost to the School 

and Civil Townships to be deter- 
mined by computing the total 





|interest on all of the bonds to! 


their maturities and deducting 
|therefrom the premium bid, if 
‘any. No bids for less than par 
|and accrued interest to the date 
‘of delivery will be considered. 
Both issues of bonds will be 
|ready for delivery within 15 days 
jafter the date of sale. The ap- 
| proving opinion of Matson, Ross, 
‘McCord & Ice, of Indianapolis, 
| will be on file on the date of 
|}sale and will be furnished to the 
|suecessful bidder at the expense 
lof the School and Civil Town- 


|ships. Enclose a certified check 
|for 1% of the face value of the 
| bonds. 


Wayne Township School Township 


| Bond Offering Herbert H. 
| McClelland, Trustee, will receive | 
'sealed bids until 10 A.M. on Oct. | 





16 for the purchase of $92,000) 
not to exceed 4'2% interest) 
|building construction of 1941 
|bonds. Dated Oct. 15 1941. 
Denoms. not more than $1,000, 
not less than $500 as requested 
by the successful bidder... Due} 


'$3,500 July 1, 1943 and Jan. and 
i\July 1, 1944 to 1954, $3,500 Jan. 
and $4,000 July 1, 1955, and $4,-| 
Bidders will be 
the. interesi| 


to state 
by their bid, the number) 
and denomination of the bonds | 
Issued under and} 
pursuant to the 1899 Acis of the) 
General Assembly of the State, | 
Chapter 105, and Acts amenda- 
tory thereof and supplemental 
thereto for the purpose of pro- 
viding funds for the construction 
of school buildings. No bid will 
be considered for less than the 
face value thereof, plus accrued 
interest from the date of the 
bonds to the date of maturity 
No conditional bids will be ac- 
cepted. In the event acceptable 
bids are not received on the date 
of sale, or for the amount deter- 
mined to be sold, the Advisory 





twenty years. 





Commercial and Financial Chronicle (Reg. U. S. Patent Office) with which has been combined 
Herbert D. Seibert, Editor and Publisher, Frederick W. Jones, Managing Editor, William Dana S 
news and advertising issue) with statistical issues on Tuesday and Saturday]. 
wards & Smith, 1 Drapers’ Gardens, London, E.C. Copyright 1941 by William B. Dana Company. Ren’ 
3. 1879 Subscriptions in United States and Possessions. $18.00 per year, $10.00 for 6 mont’ 





Board and Trustee will convene 





Ot 


$21.50 per year, $11.75 for 6 months: Great Britain 


of exchange, remittances for foreign subscriptions and advertisements must be made In New York funds. 


(P. O. Clermont), Ind. . 
| ity; $360,000 at 4 and 44% 
| Feb. 


AY s 17 ae 
| $1,275,000 at 4 and 4% to Sept ‘ance of $40,000 incinerator plant 


fand $580,000 at 
! Aug. 


‘change are determined by the 
interest rate prevailing on the 
old bonds. Prin. and int. pay- 


in adjourned special session at 
the same hour of each succeed- 
ing day thereafter for the pur- 


ment, until said bonds are sold. | 


or. until further order of the 
Advisory Board. The approving 
opinion of Matson, Ross, McCord 
& Ice, of Indianapolis will be on 
file on the date of sale and will 
be furnished to the _ successfu! 
bidder at the expense of the 
School Township. 


IOWA 


Appanoose County (P. O. Center- 
ville), lowa 


Bond Sale—It is stated by L. 
A. Osborn, County Treasurer, 
that Jackley & Co., and the 
Carleton D. Beh Co., both of Des 
Moines, jointly, have purchased 
$59,000 2% semi-ann. bridge re- 
tunding bonds for a premium of 
$310.00, equal to 100.525. 


Davenport, lowa 


Bond Issuance Contemplated — 
It is reported that the City Coun- 
cil recently considered a resolu- 
tion calling for an issue of $84,- 
700 judgment bonds. 


Des Moines Independent School 
(PF. O. Des Moines), lowa 


Progress Report on Debt Re- 
funding Plan—Lehman Bros. of 
‘New York, head of the syndicate 
|handling the refinancing plan for 
\the above district, have issued a 
|progress report in which it is 
|Stated that, as of Sept. 24, a total 
of $4,471,000 bonds, or 87% of 
| the aggregate involved, have been 
| exchanged, leaving $669,000 still 
Outstanding. The maturities which 
,are still availabie are tsvea as 
follows: $2,000 of 1949, $1,000 of 
/1850, $83,000 of 1951, $66,000 of 
1952, $90,000 of 1953, $7,000 of 
1954, $164,000 of 1955, $107,000 of 
1956, $130,000 of 1957, and $19,- 
000 of 1958. 


The entire issue of $5,140,000 
will mature Dec. 1, as follows: 
/ $305,000 in 1947, $310,000 in 1948, 
$320,000 in 1949, $330,000 in 1950, 
$335,000 in 1951, $345,000 in 1952, 
' $355,000 in 1953, $380,000 in 1954, 
| $385,000 in 1955, $395,000 in 1956, 
$405,000 in 1957, $415,000 in 1948, 
$425,000 in 1959, and $435,000 in 
1960. Each bond will be dated 
'June 1, 1940, except bonds ma- 
turing Dec. 1, 1960, which will 
be dated Dec. 1, 1940. The bonds 
will bear interest as _ follows: 
$500,000 at 5% to Dec. 1, 1941, 
2% to maturity, $665,000 at 442% 
to May 1, 1842, 2%4% to matur- 

to 
1, 1943, and 24% to ma- 
turity; $1,760,000 at 4%4%, 4%% 
and 454% to Feb. and Aug. 1, 








pose of receiving bids on said | 
bonds without further advertise- | 


Inwood, lowa 


Bond Sale—The $6,500 coupon 
semi-ann. waterworks bonds of- 
fered for sale on Sept. 23—v. 154, 
p. 8l—were awarded to the J. J. 
Kelly Co. of Des Moines, at pub- 
lic auction, as 1°4s, paying a 
price of 101.21, a basis of about 
152%. Dated Oct. 1 1941. Due 
from Nov. 1 1943 to 1949 incl. 


Mahaska County (P. O. Oska- 
loosa), lowa 
Bond Issuance FPending —It is 
reported that on Oct. 1, the Coun- 
ty Supervisors are to meet to in- 
stitute proceedings to issue $42,- 
$00 funding bonds. 


Toledo, lowa 

Bond Offering—lIt is stated by 
M. J. Krezek, City Treasurer, that 
he will receive both sealed and 
open bids until Oct. 13, at 8 p.m., 
for the purchase of $10,000 3% 
semi-ann. swimming pool bonds. 
Dated Nov. I, 1941. Denomina- 
tions $1,009 and $500. Due Nov. 
1, as follows: $1,000 in 1943, $500 
in 1944, $1,000 in 1945, $500 in 
1946, $1,000 in 1947, $500 in 1948, 
$1,000 in 1949, $500 in 1950, $1,- 
000 in 195i, $500 in 1952, $1,000 
in 1953, $590 in 1954, and $1,000 
in 1955. Prin. and int. payable at 
the City Treasurer’s office. The 
bonds were authorized at the 
election held on Sept. 3, by a vote 
of 447 to 152. No bonds will be 
sold for less than par and ac- 
crued interest. Purchaser is to 
furnish the bonds and attorneys 
opinion. A _ certified check for 
$500, payable to the City Treas- 
urer, is required. 


KANSAS 


Neosho County (P. O. Erie), Kan. 


Bonds Sold—A $9,000 issue of 
112% public relief bonds was 
purchased recently by the Colum- 
bian Securities Corp. of Topeka, 
paying a premium of $21.23, equal 
to 100.2358. 


KENTUCKY 


Bardwell, Ky. 
Bond Sale Details—The $60,- 
000 4% semi-ann. electric light 
and power, and water works rev- 
enue bonds sold to Stein Bros. 
& Boyce of Louisville—v. 154, p 
131—-were purchased at par and 
mature as follows: 
$38,000 electric light and power 
bonds. Due on July 1: $2,000 
in 1943 to 1947, $3,000, 1948 
to 1955 and $4,000 in 1956. 

22,000 water works bonds. Due 
on July 1: $1.000 in 1943 to 
1958 and $2,000 in 1959 to 
1961. 


Newport, Ky. 


Bond Election—At the general 
election in November the voters 





1944, and 214% to maturity; 


1, 1945, and 2%4% to maturity, 

4 and 44% io| 
1, 1946, and 234% to ma- 
turity. The holders of old bonds, 
desiring to exchange them are| 
given their choice of the maturi- | 
ties of the new bonds as long as| 


|they are available. Interest rates | 


on the new bonds taken in ex- 


able at the District Treasurer’s 
office. Legality approved by 
Chapman & Cutler of Chicago. 


Members of the account asso- 
ciated with Lehman Bros. are as 
follows: Paine, Webber & Co., 
Iowa Des Moines National Bank 
& Trust Co., Central National 
Bank & Trust Co., Bankers Trust 
Co., of Des Moines, Wheelock & 
Cummins, Graefe & Co., V. W. 
Brewer & Co., John Nuveen & 
Co., Stern Bros. & Co., Jackley 
& Co., Carleton D. Beh Co., 
Shaw, McDermott & Sparks, 
Polk-Peterson Corp., Vieth, Dun- 
can & Wood, White-Phillips Co., 
W. D. Hanna & Co., and Boet- 
teher & Co 








her offices: C te 


red as second-class matter 


n of Canada, $19.50 per year, $10.75 for 6 months. 
and Africa, $23.9 per year, $12.50 for 6 months. 


will pass on the proposed issu- 


bonds. 


Owenton, Ky. 

Bonds Sold—A $58,000 issue of 

2% coupon water works re- 
funding revenue bonds has been 
purchased jointly by Stein Bros. 
& Boyce, Almstedt Bros., and 
The Bankers Bond Co., Inc., all 
of Louisville, which is being re- 
offered for general investment 
at prices to yield from 1.00 to 
3.33%, according to maturity. 
Dated June 1, 1941. Denom 
$1,000. Due June i, as follows 
$1,000 in 1942, $2,000 in 1943 to 


-. 7 
‘ I ¢ 


1949, $3,000 in 1950 to 1955, $4,000 © 


in 1956 to 1960, and $5,000 in 
1961. Callable in inverse num- 
erical order on any interest pay- 
ment date upon 30 days’ pub- 
lished notice at 103 and accrued 
interest to and including June 1, 
1946; thereafter at 102 and ac- 
erued interest to and 
June 1, 1951; thereafter at 101 
and accrued interest to and in- 
cluding June 1, 1956, and there- 
after at 100 and accrued inter- 
est. Prin. and int. payable : 
the Peoples Bank & Trust Co. 





Financial Reporter. William B. Dana Company, Publishers, 25 Spruc 
President, William D. Riggs, Business Manager. 
In charge of Fred H. Gray, Western Representative, Field Buildin 


Published three 
September 12, 1941, at the post office a 


ineluding po 


South and ron tr 
NOTE: On a 


Owenton. Legality approved by 
a & Grafton of Louis- 
ville. 


LOUISIANA 


Acadia Parish, Sixth Ward and 
Crowley Drainage District (P. O. 
Crowley), La. 


Bond Sale—The $240,000 issue 
of semi-ann. improvement bonds 
offered for sale on Sept. 23—v. 
153, p. 1304— was awarded to 
Lamar, Kingston & Labouisse, 
paying a premium of $12.23, equal 
to 100.005, a net interest cost of 
about 2.24%, on the bonds divid- 
ed as follows: $108,000 as 3s, due 
on Feb. 1, $8,000 in 1942 to 1946, 
and $11,000 in 1947 to 1951; $13,- 
C00 as 3s, due in 1952, and $132,- 
000 as 2s, due on Feb. 1, $13,000 
in 1953 to 1956; and $16,000 in 
1957 to 1961. 


Calcasieu Parish Road District No. 
4 (P. O. Lake Charles), La. 


Bond Offering Details In 
connection with the offering 
scheduled for Oct. 21, of the 
$200,000 not exceeding 4% semi- 
ann. road bonds—v. 154, p. 227— 
it is now stated that the prin. 
and int. (M-N) are payable at 
the Chase National Bank, New 
York. Legality approved by 
Chapman & Cutler of Chicago. 
Authority: Article XIV, Section 
14, Louisiana Constitution of 
1921, as amended, and Act 46 of 
1921, as amended. The bonds 
are payable from an _ unlimited 
ad valorem tax to be levied each 
year without limitation as to 
rate or amount, sufficient to pay 
principal. 


Kaplan, La. 

Certificates Offered to Public— 
The Ernest M. Loeb Co., Inc. of 
New Orleans, is offering $34,942 
4° electric light and waterworks 
coupon certificates of indebted- 
ness for general investment. 
Dated June 15 1941. Due from 
July 15 1842 to July 15 1952. 
Prin. and int. (J-J 15) payable 
at the Louisiana Savings Bank & 
Trust Co., New Orleans. 


Leesville Sewerage District No. 3 
(P. O. Leesville), La. 
Bond Sale—The $100,000 semi- 
ann. sewer system construction 
bonds offered for sale on Sept. 
1€—v. 153, p 1159—were award- 
ed to.a group composed of the 
Ecuitable Securities Corp., Weil 
& Co., and Scharff & Jones, both 
of New Orleans, as 354s, and 34s, 
Dated Oct. 1 1941. Due in 1942 to 

1971. 


Minden, La. 

Bends Voted—At an election on 
Sept. 16 the voters approved the 
issuance of $150,000 bonds for 
licht, water and sewerage line 
extensions by a count of 107 to 
20. 


MAINE 
Portland, Me. 


ond Sale — The $55,000 cou- 
refunding bonds offered 
sept. 25 — v. 154, p. 228 — were 
»warded to Halsey, Stuart & Co., 
ne.. New York, as 1%s, at a 
price of 101.88, a basis of about 
1.05% Dated Oct. 1 1941 and 


due Oct. 1 1951. Other bids, also 
for 1%4s, were as follows: 

Bidde: Rate B'd 

of Mic! .. 101.30 

itesiue 101.05 

10).95 


Pirst gan Corp. iat 
& Symonds 
2ollins & Sons, Inc. .. 
& Co 
Judge & Co. .... _ 
& Shefto ; a - 10),225 
National Bank of Boston 
ittain Kennedy & Co. 


MARYLAND 


Prince George’s County (P. O. 
Upper Marlboro), Md. 


Fond Sale—The $500,000 cou- 
public school bonds offered 
23——-v. 153, p. 869—were 
‘rded to a group composed of 
ohn Nuveen & Co., Chicago, Lee 
Hig con Corp., New York, Bar- 
Moore, & Co. and E. W. 
Co., both of Philadel- 


et, New York, BEekman 3-3341L 

. week [every Thursday (general 
'ephone State 0613). London—Ed- 
york, N.Y., under the Act of March 
America, Spain, Mexico and Cuba, 

t of the fluctuations in the rates 


o 


aT 
« 
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piha, as 134s, at.a price of 101.89, 
a basis of about 1.55%. Dated 
Oct. 1 1941 and due $25,000 an- 


nually on Oct. 1 from 1942 to 
1961 incl. Other bids, also for 
134s, were as follows: 


Bidder Rate Bid 
Kidder, Peabody & Co. and Northern 


Trust Co. of Chicago .............. 101.57 
Alex. Brown & Sons, Blyth & Co. 
a raun, Bosworth & Co. ...... 101.529 


Stranahan, Harris & Co.. Inc., G. 
M.-P. Murphy & Co., H. M. Byl- 
lesby & Co. and Stroud & Co. .... 

Mercantile Trust Co., Baltimore, Baker, 
Watts & Co., Stein Bros. & Boyee, 
Mackubin, Legg & Co. W. W. 
er — & Co. and Y. E. Booker 

Shiela’ “& Co., B. J. Van Ingen & 
Co., Inc. and C. T. bet ~~ & Co. 

Phelps, Fenn & Co., RR, W. 
Pressprich & Co. 
nicios & Co., Inc. 

Halsey, Stuart ‘& Co., 
of Michigan Corp. 

Harriman ley & Co., Inc., 

a "onli Robert C. 


101.467 


101.459 
101.32 


tina” "Ferris, Ex- 
101.236 


101.036 


First 
Jones 
101.00 


100.179 


& 
R. 8. “Dickson & Co., Paine, Webber 
& Co. and Bacon, Stevenson & Co. 


MASSACHUSETTS 


Amherst, Mass. 


Bond Sale—The $600,000 cou- 
pon water Bg offered Sept. 
24—-v. 154, 228—were awarded 
to Smith, aeeiey & Co. and 
Weeden & Co., both of New 
York, jointly, as 144s, at a price 
of 100.539, a basis of about 1.21%. 
Dated Oct. 1 1941 and due $20,- 
000 annually o”: Oct. 1 from 1942 
to 1971 incl. Re-offered from a 
yield of 0.10% to a price of 98.50, 


according to maturity. Other 
bids: 
Int. Rate 
Bidder Rate Bid 
Wood, Struthers & Co. ...... 114° 100.434 
Shields & Co. .........., ---- 144% 100.211 
Graham, Parsons & Co., Bond 


Judge & Co., Lyons & Shaf- 
to, and Perrin, West & Win- 


CT nes bee sas kb eneetne es ts 114% 100.199 
Estabrook & Co. R. “3 ey > 
Co. an iting, eeks 
MSs Ceuwit, vccackcuneeus 114% 100.139 
Hornblower & dec —— 
an ; a ain- 
en ee 142% 102.76 


ert Hawkins & Co. 114% 102.539 


Newton, Abbe & Co. and Harris ric 

Trust & Savings Bank...... 142% 102.368 
Bankers Trust Co. of New York 

and Lazard Freres & Co.. 102.366 
R. W. Pressprich & Co. .... 102.269 
Halsey, Stuart & Co., Inc. and 

E. H. Rollins & Sons, Inc. 102.022 
Goldman, Sachs & Co., F. S. 

Moseley & Co. and First of 

Michigan Corp. ...... 1%% 
Chace, Whiteside & coymonds 
Union Securities og a Lee 

Higginson Corp. and Equitable 

Securities Corp. 


Hudson, Mass. 

Technical Points Impede Bond 
Issuance — The board of select- 
men on Sept. 18 were studying 
the possibility that a new special 
town meeting may have to be 
called to obtain a new vote au- 
thorizing the purchase ofa new 
diesel engine for the municipal 
light and power department, ap- 
proved unanimously by the town 
at a recent special meeting. 

Because of technical points in 
connection with the vote at the 
previous meeting, attorneys for 
the banks where negotiations are 
underway for bonds have request- 
ed clarification of these points 
before the bonds can be placed. 

The vote enacted by the town 
at that meeting specifically called 
for an appropriation of $150,000 
to be used with a stated sum in 
the depreciation fund of the de- 
partment and the technicality is |; 
raised that the vote should have} 
instructed spending a sum “not 
to exceed” the amount stated. 

It is likely the commissioners 
of public works will not need the 
entire $150,000 for the project 
and where the vote stated that 
particular sum, this technical 
point is one problem being given | 
considerable study in deciding 
whether a new meeting will be 
needed or not. 

Another technical point which 
may have bearing on the vote to 
assure its being valid has to do 
with the depreciation fund of the 
department which since the arti- 
cle was first prepared has increas- 
ed by some $6600. 

The vote taken by the town has 
been studied by the bank attor- 
neys and a report submitted to 
the selectmen, who will seek 
steps, if found necessary to make 
the authorization for the engine 
valid. Before the bonds can be 
placed to borrow the money for 
the engine, the _ technicalities 
raised by the bank attorneys 


101.549 
100.697 


142% 100.03 


will necessarily have to be cor- 
rected. 


jpenses at the light plant. 


Quincy, Mass. 

Bond Sale—The $175,000 cou- 
pon tax funding bonds offered 
Sept. 24—v. 154, p. 228—were 
awarded to Graham, Parsons & 
Co. and Bond, Judge & Co., both 
of Boston, jointly, as 0.50s, at a 
price of 100.046, a basis of about 
0.48%. Dated Sept. 1 1941 and 
due $35,000 annually on Sept. 1 
from 1942 to 1946 incl. Other 
bids, all for 0.75% bonds, were 
as follows: 


Bidder 
Second National Bank of Boston .... 
Lee Higginson Corp. and Jackson & 
EE GEA LESS 5 0's 0 obhcva hb Side eneh 
National. Shawmut Bank. of Boston 
and Merchants betes of 
Boston 


Rate Bid 
100.592 


100.55 


National 


100.456 


BORE nS Coreg 100.414 
Pirst Boston oo une ewan ew ucla bee 100.388 
i ee Mocha decceensveevetae 100.353 
ae ie oo. ceain sss AD Oh eared 100.333 
I ES a on ae nabs ae + a pane 100.28 
Halsey, Stuart & Co., Inc. .........-. 100.271 
Harris Trust a _Sevings ‘Bank ee 100.21 
ee See ree eee 100.188 
Chace, Whiteside” & Symonds ...... 100,09 


Salem, Mass. 


Bond Offering — Arthur T. 
Brennan, City Treasurer, will re- 
ceive sealed bids until 11 A. M. 
(EST) on Oct. 2 for the purchase 
of $136,000 coupon street con- 
struction bonds. Dated Oct. 1 
1941. Denom. $1,000. Due Oct. 
1 as follows: $14,000 from 1942 
to 1947 incl. and $13.000 from 
1948 to 1951 incl. Bidder to 
name rate of interest in multi- 
ples of %4 of 1%. Prin. and int. 
(A-O) payable at the National 
Shawmut Bank of Boston, or at 
the City Treasurer’s office, at the 
option of the holder. The bonds 
are exempt from taxation in 
Massachusetts and are engraved 
under the supervision of and 
authenticated as to genuineness 
by The National Shawmut Bank 
of Boston; their legality will be 
approved by Messrs. Storey, 
Thorndike, Palmer & Dodge, 
whose opinion will be furnished 
the purchaser. All legal papers 
incident to this issue will be 
filed with said bank where they 
may be inspected. 


MICHIGAN 


Bessemer, Mich. 

Seeks Ruling On Proposed Rev- 
enue Bond Issue—The City Coun- 
cil recently discussed the ques- 
tion of whether or not to hold a 
special election to float a second 
mortgage electric revenue bond 
issue. 


A. Detroit law firm, Berry and 
Stevens, is obtaining information 
for the city at the request of the 
Des Moines, Ia., bond firm of 
Shaw, McDermott and Sparks 
which purchased the original light 
plent revenue bonds of $103,000. 


The information will be on 
whether the city can float a bond 
issue under a Michigan law which 
makes an election unnecessary. If 
the report is in the affirmative 
the Des Moines firm will buy the 
bonds. 


If funds can be raised without 
the election, the city will seek 
$32,000; however, if an election 
is necessary it will be on the sum 
of $75,000, reports Mayor Basil J. 
Buchko. 


The original bond issue on the 
light plant approved by the tax- 
payers was $135,000. Only $103,- 
000 was used. A payment of $11,- 
053.42 must be made by the city 


\for an overrun on construction ex- 


The 
federal works agency will not pay 
the final grant of $18,875 to the 
city on the plant until the city 
pays this sum, which would be 
taken from the $32,000. 


The remainder of the $32,000 
would be used toward purchase 
of a third generating unit at the 
light plant. If the $75,000 amount 
were approved, it would be suf- 
ficient to pay for the over run 
and the third generating unit. 


Dearborn Township School District 
No. 4 (Dearborn), Mich. 
Successful Bidder — Stranahan, 
Harris & Co., Inc. of Toledo, were 
successful bidders for the $103,- 
000 refunding bonds awarded 








Sept. 8, as noted in—v. 154, p. 
132. 











Harrison and Clinton Townships|!000 with the difference between 


Fractional School Districts 
No. 3, Mich. 


Bond Call — Mrs. Theodore 
Henschen, District Secretary, an- 
nounces the call for redemption 
on Nov. 1 1941, at par and ac- 
crued interest, of outstanding re- 
funding bonds, dated May 1 1937, 
Nos. 5 to 61 incl., payable Nov. 1 
1966, and callable on any inter- 
est payment date. Bonds will be 
redeemed at the Detroit Trust 
Co., Detroit. 


Harrisville Consolidated School 
District (P. O. Harrisville), Mich. 


Bonds Voted — It is stated by 
George Freer, Secretary of the 
Board of Education, that an an 
election held recently an issue of 
$13.000 construction bonds was 
approved. The bonds will be}! 
marketed if approved by the 
State Public Debt Commission. 


Lincoln Park, Mich. 


Tenders Wanted — John M. 
O’Connor, City Clerk, will re- 
ceive sealed tenders of 1935 cer- 
tificates of indebtedness, series 
A, B, C and D, dated May 1, 
1937, until 8 P. M. (EST) on Sept. 
29. Amounts on hand in the 
various sinking funds as of Sept. 


1 1941, are as follows: 
1935 Certificates of Indebtedness, 


$4,319.46 
442.52 
1,287.41 


Serie: 
- ie of 


the poset PAs offered, oeadine 
certificate mumbers, their par 
values, and the amount for which 
they will be sold to the City. Of- 
ferings should be firm for five 
days. 


Livonia and Nankin Townships 
Fractional School District No. 8 
(P. O. Route 4, Plymouth), 
Mich. 

Bond Sale—The $25,000 school 
bonds offered Sept. 22—v. 154, p. 
132——-were awarded to the First 
of Michigan Corp., Detroit. Dated 
Sept. 1 1941. Coupon bonds in 
$1,000 denoms. Due Oct 1 as fol- 
lows: $1,000 from 1943 to 1945 
incl. and $2,000 from 1946 to 1956 
incl. Bonds Nos. 20 to 25 incl. 
will be subject to call prior to 
maturity, in inverse numerical 
order, at par and accrued inter- 
est, upon 30 days’ published no- 
tice, on and after the following | 
Gates as follows: Nos. 24 and 25 
on and after Oct. 1 1942; 22 and 
23 on and after Oct. 1 1943; 20 
and 21 on and after Oct. 1 1944. 


Livonia Township School District 
No. 4 (P.. O. R. F. D. No. 3, 
Plymouth), Mich. 

Bond Sale—The $46,000 coupon 
re! as bonds offered Sept. 22 
—v. 154, 132—were awarded to 
H. V. Sattley & Co. and Crouse 
& Co., both of Detroit, jointly. 
Dated Oct. 1 1941. Denom. $1,- 
000. Due $2,000 annually on Nov. 
1 from 1942 to 1946 incl. Bonds 
Nos. 39 to 46 incl. will be call- 
able, in inverse numerical order, 
ai par and accrued interest, upon 
30 days’ published notice, on any 
interest payment date as follows: 
Nos. 46 and 45 on and after Nov. 
1 1942; 43 and 44 on and after 
Nov. 1 1943; 41 and 42 on and 
aiter Nov. 1 1944; 39 and 40 on 

and after Nov. 1 1945. 


Mount Morris School District, 
Mich, 

Plans Sale Of Refunding Issue 
—In an effort to reduce the in- 
terest rate on its bonded indebt- 
edness, the Mt. Morris. school 
board is making arrangements to 
call in its present bonds totalling 
$92,000, and offer a new issue to 
the lowest bidder within the next 
six weeks. 

The entire lot of new bonds 
would be sold in one group to the 
bonding firm agreeing to under- 
write the issue at the lowest in- 
terest rate. 

Present plans call for opening 
all bids Oct. 8; issuing the new 
bonds Oct. 15 and calling in the 


| 


| now in the school treasury. 





old ones on Nov. 1. The new is- 
sue would, be for a total of $70,- 


that and the present indebted- 
ness to be paid off with money 


The board announces it has a 
stand-by bid of 2% per cent, 
hence to get any consideration a 


|bonding company would need to 


bid a lower figure than this. 

School officials are looking for 
exceptionally good bids in view 
of the fact school bonds are tax- 
free and the district has made 
phenominal reduction in the 
school debt since the present is- 
sue for bonds was made in 1936. 
At that time the debt principal 
was $155,009 while in addition 
there were $40,000 of delinquent 
interest. 

In addition to this reduction 
from nearly $200,000 to $70,000 
the school has increased its en- 
rollment from 800 to approxi- 
mately 1,300; a new two-story 
wing has been added to the old 
building; the program of educa- 
tion has been broadened and 
much equipment added. 


— -— ee, —_—_=— 


Saginaw, Mich, 


No Public Offering Planned— 
R. F. Agard, Director of Finance, 
reports that the $69,500 special 
assessment sewer and paving 
bends, which were recently ap- 
proved by the State Public Debt 
Commission, will be invested in 
city funds and no public offering 
is to be made. 


St. Clair Shores, Mich. 


Tenders Wanted — Walter F. 
Pratt, Village Clerk, will receive 
sealed tenders of refunding 
bonds, series A, and interest-re- 
funding certificates, dated Oct. 1 
1937, until 8 P. M. (EST) on Oct. 
7. Approximate amounts on hand 
in the various sinking funds are 
as follows: interest certificates, 
$4,000; series A refunding bonds, 
$1,200. Tenders should fully de- 
scribe the securities offered, in- 
cluding serial numbers, their par 
value and the amount for which 
they will be sold to the village. 
Offerings should be firm for two 
days. 


Troy Township School District Ne. 
7 (P. O. Clawson), Mich. 


Tenders Wanted—Mrs. Emeline | 
will | 


Burns, District Secretary, 
receive sealed tenders of 1937 
refunding bonds, series A and B, 
and 1937 certificates of indebted- 
ness, dated Oct. 1 1937, until 8 
P. M. (EST) on Oct. 6. Amounts 
on hand in the various sinking 
funds are as follows: 1937 bonds, 
series A and B, $2,000; 1937 cer- 
tificates, $1,000. Tenders should 
fully describe the securities of- 
fered, including serial numbers, 
their par value and the amount 
for which they will be sold to 
the district. Offerings should be 
firm for two days. 


MISSISSIPPI 


Biloxi, Miss. 

Bond Issuance Proposed — We 
understand that proposals were 
recently outlined for a water 
works improvement and sewage 
system project involving the is- 
suance of $300,000 bonds, to be 
used in connection with WPA 
assistance. The program will 
cost approximately $1,400,000. 


Greenville, Miss. 

Bridge Assessment Litigation 
Foreseen—Litigation is said to be 
indicated to settle a controversy 
between the above city and the 
Chicot County, Ark., equiliz- 
ation board, to place a $2,000,000 
assessment against the Mississip- 
pi River Bridge connecting 
Greenville and Lake Village, 
Ark., and on which the annual 
payment would be $70,000. 

It is contended by the board 
that since the greater part of the 
bridge is in Chicot County the 
project is subject, to assessment. 
It further asserts that in the re- 
cent $2,181,000 refunding, bonds 
of the City of Greenville issued 
to pay construction costs are 
owned by investors and that as 


ia result the bridge is operated | 


‘for profit as; any other, private 











enterprise. The original issue was 
purchased by the Reconstruction 
Finance Corporation. 

S. B. Thomas, city attorney at 
Greenville, said that the struc- 
ture is owned by the Greenville 
Bridge Company and that the 
city’s limited to $25,000 annual- 
ly for maintenance. 


Hattiesburg, Miss. , 
Bond Sale—The $80,000 refund- 
ing bonds offered for sale on 
Sept. 23—v. 154 p. 229— were 
awarded to O. B. Walton & Co. 
of Jackson, according to the City 
Clerk. 


Cape Girardeau County (P. O. 
Jackson), Mo. 

Bonds Defeated — At a recent 
election the proposal to issue 
$85,000 airport construction bonds 
was defeated, according to re- 
port. 


Rolla, Mo. 


Bonds Voted—At a recent elec- 
tion the voters are said to have 
approved the issuance of the fol- 
lowing bonds: $4,000 airport, $16,- 
000 city hail and jail, and $6,000 
sewer improvements. 


NEBRASKA 


Johnstown, Neb. 


Bond Issuance Pending — It is 
reported that notice was recently 
given by the Board of Trustees 
of its intention to issue $19,900 
2%, 212% refunding bonds. 


Walthill, Neb. 


Bonds Sold—We are informed 
by A. P. Coleman, Village Clerk, 
that the following bonds aggre- 
gating $24,000, were purchased 
on Sept. 23 by the First National 
Bank of Walthill, as 2s, paying a 
premium of $11, equal to 100.- 
045: 
$¥,000 street intersection bonds. 

Due $2,000 from Oct. 1 1945 
to 1948, and $1,000 in 1949. 
i5.000 district street improve- 

ment bonds. Due from Oct. 
1 1943 to 1950 incl. 
Denom. $1,000. Interest pay- 


able Oct. 1. 
NEVADA 
Las Vegas, Nev. 
Bond Election — The issuance 


of $85,000 school building con- 
struction bonds will be submitted 
to the voters at an election 
scheduled for Oct. 11, it is re- 
ported. 


Sparks, Nev. 

Bonds Sold—The Security Na- 
tional Bank of Reno is said to 
have purchased recently $11,612 
paving bonds as 3s, for a pre- 
mium of $101, equal to 100.89. 


NEW HAMPSHIRE 


Concord, N. H. 


Note Sale — The Union Trust 
Co., Merrimack County Savings 
Bank, and the Loan & Trust Sav- 
ings Bank, all of Concord, joint- 
lv, recently purchased $50,000 
notes at 0.20% discount. Total 
consisted of $25,000 WPA notes, 
due April 5 1942, and $25,000 
auditorium notes, maturing May 
1 1942, 


NEW JERSEY 


Bloomfield, N. J. 
Proposed Bond Issue — The 
Council discussed on Sept. 11 the 
matter of issuing $15,000 10-year 
street improvement bonds. 


Camden, N. J. 


Additional Refunding Contem- 
plated — The City Comptroller 
has indicated in a letter to the 
State Funding Commission that 
approval will be sought of the 
second step in the refunding 
plan by issuing $400,000 bonds. 


Dumont, N. J. 

Bond Offering—H. J. Bersch, 
Borough Clerk, will receive seal- 
ed bids until 8:30 p.m. on Oct. 
14 for the purchase of $37,000 not 
to exceed 4% interest coupon or 
regisiered sewer bonds, Dated 
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Oct. 15 1941. Denom.-$1,000, Due 
Ovt. 15 as follows: $2,000 from 
1942 to 1959 incl. and $1,000 in 
1960. Bidder to name 
a single rate of interest, express- 
ed in a multiple of % or 1/10th 
of 1%. Prin. and int. (A-O) pay- 
able at the Dumont National 
Bank, Dumont. The price for 
which the ‘bonds may be sold 
cannot exceed $38,000. The bonds 
are unlimited tax obligations of 
the borough and the approving 
legal opinion of Hawkins, Dela- 
field & Longfellow of New York 
City will be furnished the suc- 
cessful bidder. A certified check 
for $740, payable to order of the 
borough, is required. 


Essex County (* O.. Newark), 
N. J. 


Bond Sale—The $697,000 cou- 
pon or registered bonds offered 
Sept. 25—v. 154, p. 133 — were 
awarded to H. T. Greenwood & 
Co., of Philadelphia, as 1%ss, at 
a price of 100.049, a basis of 
about 1.12%. Sale consisted of: 
$453,000 highway bonds. Due Oct. 

1 as follows: $30,000 from 
1942 to 1953 incl. and $31,- 
000 from 1954 to 1956 incl. 
60,000 park bonds. Due $4,000 


on Oct. 1 from 1942 to 1956 
incl. 
127,000 hospital bonds. Due Oct. 


1 as follows: $8,000 in 1942 
and 1943; $7,000 from 1944 
to 1946 incl. and $6,000 from 
1947 to 1961 incl. 

33,000 Penitentiary power plant 
addition bonds. Due Oct. 1 
as follows: $6,000 in 1942 and 
1943, and $7,000 from 1944 to 
1946 incl. 

24,000 land purchase bonds. Due 
$1,000 on Oct. 1 from 1942 to 
1965 incl. 

All of the bonds will be dated 


Oct. 1 1941. Other bids were as 
follows: 
No. 
Bonds 
k ox Int. Rate 
Bidder Rate Bid 
5 & o. and Stroud 
— ‘ : ™ . 695 114% 10) 376 
Wood, Struthers & Co... 695 I44%e 100.30 
Halsey, Stuart & oo. inc. 
Estabrook & Oo. anc 3 
Spencer Trask & Co. 697 114% 100.138 
Kidder, Peabody & Co., 
R. W. Pressprich & Co., 
E. H Rollins & Sams. 
a . C. Allyn & 
oo” Ines “ bs i ve ueee 69T 114% 100.10 
Phelps, Fenn & Co., Inc., 
Stone & Webstcr and 
Blodget, Inc. and Colyer, : ' 
Robinson & Co. ...... 697 144% 100.066 
Lehman Bros., Kean, Tay- 
loc & Co., Buckicy a ‘ 
VanDeventer sros., 
fac. flee Sil, . ad 697 154% 100.055 
Blair & Co., Inc., A Web- 
ster Dougherty & 0., esd 
and H. B. Boland & Co. 697 1.30% 100.133 
> & Co., a ® wee 
& Co. an insch, 
Monell & Co. .......... 697 1.30% 100.06 
B. J. Van Ingen & Co., 
Inc., First of Michigan 
corp.. oes ear & 
Co. and tS jain- j 
wright & Co. .... 697 1.30% 100.059 
Harriman Ripley & Co., 
Inc., First Boston Corp. 
: 4 Smith, Barney & 
Co. sa . chain aut 100.03 
J. 8. Rippel & Co., Roose- 
velt & Weigold, Inc. and : b 
Bacon, Stevenson & Co. 696 1.35% 100.20 
Graham, Parsons & Co., 
Campbell, Phelps & Co., 
H. L. Allen & Co., OUls 
& Co., Jobn a mips 
. Co. and Dolphin & 
So : s aeicae , 697 1.35% 109.01 
Chase National Bank of 
New York. Gol ¢ “2 n, 
Sachs & Co. anc ac- 
Bride. Miller & Co..... 694 1.40 100.433 
Union Securities Corp., 
Hemphill. fae & _ 
nd Equitable Securitics 
“Corp. : ie 4 fipide €97 1.45% 100.005 
West Side Trust Co., 
ee, Qe os PETC COTE 696 142% 100.246 


Glen Rock, N. J. 

Bond Election—At the Novem- 
ber election the voters will pass 
on a $240,000 not to exceed 254% 
interest 30-year bond issue, in 
connection with a proposal to 
change the source of the borough’s 
water supply. 


Lyndhurst Township School Dis- 
trict (P. O. Lyndhurst), N. J. 

_ Refunding Issue Appproved — 

The State Funding Commission 

on Sept. 23 approved an issue of 

$428,000 refunding bonds. 


Northvale School District, N. J. 

Bonds Sold—Fred Mason, Jr. & 
Co. of Newark purchased, as 
334s, the $30,000 refunding bond 
issue approved by the State Fund- 
ing Commission earlier in the 
year. 

Plainfield, N. J. 

Bonds To Be Sold—The City 
Sinking Fund will purchase an 
issue of $23,300 school site bonds 


that was recently authorized by 
the City Council. 


Sea Bright, N. J. 

Proposed Refunding The 
borough, through its Auditor, has 
filed a notice indicating that ap- 
plication may be made to the 
State Funding Commission for 
approval of a plan to refund out- 
standing indebtedness. 


Vineland, N. J. 


Bond Sale—Schmidt, Poole & 
Co. of Philadelphia were success- 


ful bidders at the offering of 
$100,000 electric light plant 
bonds' on Sept. 23—v. 153, p. 


1307, taking $99,000 bonds as 
1's, at a price of 101.285, a basis 
of about 1.33%. Dated Oct. 1, 
1941 and due Oct. 1 as follows: 





$6,000 from 1942 to 1946 incl.; 
$7,000 from 1947 to 1955 incl., 
and $6,000 in 1956. Other bids 
were as follows: 

Int. No. of Rate 
Bidder Rate Bonds Bid 

E. H. Rollins & Sons, 

EE Re perp 142% 99 101.1470 
Harriman Ripley & Com- 

FS eae, 99 101.0454 
Suplee, Yeatman & Com- 

pany, Ine., Bioren & 

ce OY Ser een 112 100 100.9499 
Charles Clark & Com- 

Ee - neat ok ub da yateiodss 112% 100 100.6890 
Smith Barney & Com- 

DU AMES oe Lideb bs.06% 114° 100 100.5290 
cS. C. Collings & Com- 

ae ESR RS PPE 4. 114° 100 100.5111 
| Dolphm & Company, Inc., 

H. t. Greenwood & 

Company . 5 alga 1! 100 100.4100 
| Bucklev Brothers. Jon 
| B. Carroll & Company 1'43‘% 100 100.4099 
4. “~L. Allen & Companv 115% 109 «160.2805 
| 4. B. Bo'and & Company 1'9‘ 1600 100.1322 
| 3. J. Van Ingen & Com- 
| many. Inc., J. S. Rippel 
i & Company ...... - 199 100.6599 
| Vineland National Bank 
| ¢ Trust Co. eetem , oe 109 109.0003 
| *treud & Comron~, Inc., 
| MacBride, Miller & 
| Comvany ... . yar, AH A RTIN 
|; Soonning & Company... 1°4% 99 100.1273 
|VM. M. Freeman & Com- 
} nany, inc. . : 100 100.3333 
| Pitman Nationa’ Bank S: 
Trust Cc., First Nu- 
} onal Bewk ‘& Trust 
| Co., Woodbury, N. J. 2% 100 101.0000 
| Warren A. Tyson Com- 
Oe. fie cee OE TRIN 214 100 109.5700 


| NEW MEXICO 
| 


Carlsbad, New Nexico 


Bonds Purchased—lIt is report- 
ed that a syndicate composed of 
Boettcher & Co., of Denver, 
Stranahan, Harris & Co., Inc., of 
Toledo, Donald F. Brown & Co., 
and Oswald F. Benwell, both of 
Denver, has purchased an issue 
of $300,000 water revenue bonds 
at par, divided: $76.000 due from 
Sept. 1, 1942 to 1950, as 3s, $153,- 
000 maturing Sept. 1. 1950 to 
1962, as 312s, and $71,000 ma- 
turing Sept. 1, 1963 to 1966, as 
3°4s. Dated Sept. 1, 1941. Call- 
able at 104 after Sept. 1, 1951. 


Farmington, New Mexico 
Bonds Authorized—We under- 


stand that an ordinance was 
passed recently by the Town 
Council calling for the issuance 


of $10,000 4% water revenue 
bonds. Denom. $1,000. Dated 
Sept. 2, 1941. 

NEW YORK 


Cooperstown, N. Y. 


Additional Offering Details — 
We are in receipt of the follow- 
ing additional details respecting 
ihe proposed sale on Oct. 8 of 
$135.000 not to exceed 6% in- 
terest coupon or registered water 
supply system bonds, previously 
referred to in — v. 154, p. 230 
The bonds maturing 1957 to 1966 
inel. will be redeemable at the 
option of the village on any in- 
terest payment date upon notice 
published not less than 30 nor 
more than 60 days prior to the 
date of redemption in a news- 
paper published in Otsego Coun- 
ty and in a financial newspaper 
published in the City of New 
York, upon payment of par and 
accrued interest to date fixed for 
redemption, but without prem- 
ium. Bidder to name a single 
rate of interest, expressed in a 
multiple of ™% or 1/10th of 1%. 
Prin. and int. (M-N) payable at 
the First National Bank, Coopers- 
town, or at the Chase National 
Bank, New York. The bonds are 
unlimited tax obligations of the 
village. In the event that prior 
to the delivery of the bonds the 
income received by private hold- 
ers from bonds of the same type 
and character shali be taxable by 








the terms of any Federal income 
tax law, the successful’ bidder 
may, at his election, be relieved 
of his obligation under the con- 
tract to purchase the bonds and 
in such case the deposit accom- 
panying his bid will be returned. 


East Aurora, N. Y. 

Bond Sale—The $100,000 coup- 
on or registered sewer bonds of- 
fered Sept. 24—v. 154, p. 178— 
were awarded to Blair & Co., 
Inc., New York, as 1.40s, at a 
price of 100.206, a basis of about 
1.38%. Dated Oct. 1 1941 and 
due April 1 as follows: $6,000 
from 1943 to 1952 incl.; $7,000 in 
1953 and 1954; $8,000 in 1955, and 
$9,000 in 1956 and 1957. Re- 
offered to yield from 0.40% to 
1.40%, according to maturity. 
Second high bid of 100.188 for 
1.40s was made by the Marine 
Trust Co. of Buffalo. 


Other bids were as follows: 


Bidder Int. Rate Rate Bix 
Roosevel té& Weigold, Inc.... 1.40% 100.14 
Halsey, Stuart & Co.. Inc... 1.40%. 10°." + 
George B. G:bbons & Co., Inc. 113° 100.329 
Fie ae Sere 14. Og 
E. H. Rollins & Sons, Inc... 142% 100.11 
Manufacturers & Traders Trust 
Oe Palivs . ME Fone ts Cake ich 60% 100.379 
Cc. F. Childs & Co. and Sher- 
woot : Cc . 4 1.60 100.30: 
Erie County Trust Co., East 
pS RE ee eee swece | OF Par 
H. L. Allen & Co. and Minsch, 
pS OB , See rey 706 100.48 
A. C. Allyn & Co., Ince 1.70° 100.34 


Union Securities Corp. 1.70%  100.:0 


Hammendsport, N. Y. 
Bond Offering Planned—vVill- 
age officials will receive bids 
soon on an issue of $4,000 bonds 
to ke issued to pay for street im- 
provements. They will mature 
annually over a period of 5 years. 


New York, N. Y. 
$35,000,000 Revenue Bills Sold 
— Joseph D. McGoldrick, City 
Comptroller, sold on Sept. 26 an 
issue of $35,000,000 revenue bills 


at 0.25% interest. Dated Sept. 26 
1841 and due Nov. 1941. The 
participating banks and _ trust 


companies and their allotments 
are as follows: Chase National 
Bank, $6,377,000; National City 
Bank, $5,040,000; Guaranty 
Trust Co., $4,613,000; Bankers 
Trust Co., $2,821,000; Central 
Hanover Bank ®& Trust 
Co., $2,625,000; First National 
Bank of New York, $1.764,000;: 
Irving Trust Co., $1,750,000; Man- 
ufacturers Trust Co., $1,505,000; 
Bank of The Manhattan Co., $1,- 
365,000; Chemical Bank & Trust 
Co., $1,365,000; J. P. Morgan & 
Co., $1,330,000; New York Trust 
Co., $980,000; Corn Exchange 
Bunk Trust Co., $980.000 Bank of 
New York, $420,000; Brooklyn 
Trust Co., $385,000; Public Nation- 
#1 Bank & Trust Co., $350,000; 
Fifth Avenue Bank of New York, 
$245,000; United States Trust Co.. 
$280,000; Marine Midland Trust 
Co., $245,000: Continental Bank & 
Trust Co., $175,000; Kings Coun- 
ty Trust Co., $105,000; Commer- 
cia! National Bank & Trust Co.. 
$70,000; Fulton Trust Co., $70.000; 
Empire Trust. Co., $70,000: Title 
Guarantee & Trust Co., $70,000. 


Rochester, N. Y. 


Approval of Manager's 
nanecing Program Criticized 
Democratic Councilman Joseph 
E. Silverstein on Sept. 23 criti- 
cized City Council’s Republican 
majority for approving the Cart- 
wright Plan for city financing 
without “considering the merits” 
»f an opposing plan proposed by 
a citizens’ committee. 

“It is to be regretted that 
Council saw fit to approve the 
manager’s plan without at least 
considering the merits of the 
plan- advanced -by the Citizens’ 
Committee,” said Silverstein. 
“The members of that commit- 
tee were just as much interested 
in the welfare of the city as 
were those who helped Mr. Cart- 
wright draft his program. 

Council’s action on the Cart- 
wright plan meant that the man- 
ager will be expected to draft 
the proposed 1942 budget ac- 
cordingly, proposing to refund 
$8,054,000 of the debt service 
falling due in the next six years 
and setting up a long range cap- 
ital budget,’ aiming’ at’: placing 


Fi- 


the city on a pay-as-you-go basis. 
The citizens’ committee plan re- 
jected refunding and urged cut- 
ting city operating expenses 
$500,000 a year. 


Sidney, N. Y. 


Bond Offering Harold R. 
Hoyt, Village Clerk, will receive 
sealed bids until 2 P. M. (EST) 
on Oct. 6 for the purchase of 
$63,000 not to exceed 5% inter- 
est coupon or registered water 
system of 1941 bonds. Dated 
Nov. 1 1941. Denom. $1,000. Duc 
Nov. 1 as follows: $2,000 from 
1942 to 1968 incl. and $3,000 from 
1969 to 1971 incl. Bidder to name 
a single rate of interest, ex- 
pressed in a multiple of 44 o 
1/10the of 1%. Prin. and int, 
(M-N) payable at the First Na. 
tional Bank, Sidney, with New 
York exchange. The bonds are 
unlimited tax obligations of the 
village and the approving legal 
opinion of Dillon, Vandewater & 
Moore of New York City will be 
furnished the successful bidder 
A certified check for $1,260, pay- 
able to order of the village, is 
required. 


Truxton, Solon, Preble, Cuyler and 
Homer Central School District 
No. 6 (P. O. Truxton), N. Y. 
Bond Offering—Anna R. Wal. 
lace, District Clerk, will reccive 
sealed bids until 1:30 P. 
(EST) on Oct. 2 for the pur- 
chase of $25,000 not to exceed 
6% interest coupon or registered 
building bonds of 1941. Dated 
Aug. 1 1941. Denom. $1,000. Due 
Aug. 1 as follows: $2,000 fron; 
1942 to 1946 incl. and $3,000 from 
1947 to 1951 incl. Bidder to name 


a single rate of interest, ex- 
pressed in a multiple of 14 or 
1/10th of 1%. Prin. and _ int. 


(F-A) payable at the First Na- 
tional Bank, Cortland. The 
bonds are unlimited tax obliga- 
tions of the district and the ap- 
proving legal opinion of Haw- 
kins, Delafield & Longfellow of 
New York City will be furnished 
the successful bidder. A _ certi- 
fied check for $500, payable to 
order of the Board of Education, 
is required. 


Yonkers, N. Y. 


Certificate Sale—The $1,000.000 
tax anticipation certificates of 
indebtedness offered Sept. 25—v. 
154, p. 230—were awarded to the 
First National Bank of Boston, 
at 0.35% interest. Dated Sept. 
29 1941 and due April 29 1942. 
Other bids: 


Int. 


Bidder haie Prem. 
Chase National Bank of New 
ES eet x arn nie ko benches dune o's. 6 0.37°¢ $ 25 
First National Bank of 
ES er ee 0.37 Par 
National City Bank of New 
EST a or A te ee 0.39° 12 
Fo ae We Say ee eee 0.29° Par 


NORTH CAROLINA 


Conover, N,. C. 

Bonds Authorized—We under- 
stand that the Local Government 
Commission has authorized the 
issuance of $20,000 sewer and 
water bonds, subject to the ap- 
proval of the voters. 


Hendersonville, N. C. 


Refunding Plan Nearly Com- 
plete — The report of the Bond- 
holders’ Committee, operating the 
‘refunding plan for the munici- 
| pality’s debt, shows that the plan, 
promulgated July 1, 1937, is now 
more than 99 per cent completed, 
|with only $22,000 in old bonds 
|yet to be refunded, together with 
‘the $6,055 in interest on these 
| bonds. 


The report also shows that the 
city’s indebtedness in 1937 of $3,- 
031,733.48 has been cut to $2,115,- 
711.78, a reduction of more than 
$900,000. This was done through 
the liquidation of $624,956.70 in 
past due interest on the old bonds 
of the city, the redemption otf 
$167,000 in new water devart- 
ment refunding bonds, and re- 
|demption of $124,000 in new gen- 
,eral refunding honds through tho 
operations of the Sinking fund 
lestapiened tor ~ SetvauNs vs 
the new city bonds, 

S2hic OU Wiuce.- 
‘now arranging with the 








committee is 
state 


treasurer to handle the refund-. 
ing of the remaining unexchanged 
bonds and the liquidation of the 
interest on those bonds through 
the office of the Local Government 
commission, Raleigh. In the fu- 
ture, the headquarters of the com- 
mittee will be at the office of 
the North Carolina Municipal 
Council, Inc., Raleigh. Formerly 
the offices were in Chicago. 

Feldie Katz, of Cincinnati, is 
chairman of the bondholders’ 
committee. Members are Julian 
D. Anthony, Boston; R. B. Houg- 
ham, Indianapolis; H. E. Pettit, 
Cincinnati, and J. Gish Search, of 
Chicago, secretary. 


Mecklenburg County (P. O. Char- 
lotte), N. C. 


Bond Sale—The $44,000 semi- 
ann. schob! building, 1941 bonds 
offered for sale on Sept. 23—v. 
154 p. 135—were awarded to 
Kirchofer & Arnold of Raleigh, 
as llos, paying a price of 100.117, 
a basis of about 1.49%. Dated 
Sept. 1 1941. Due on March 1 in 
1943 to 1958 incl. 


Williamston, N. C. 


Bond Sale—The coupon semi- 
ann. bonds aggregating $82,500, 
offered for sale on Sept. 23—v. 
154 p. 135—were awarded to 
Lewis & Hall of Greensboro, at 





mM | price of 100.014, a net interest 


|cost of about 3.47%, divided as 

follows: 

| $55,500 street improvement and 
general refunding bonds, of 
which $46.500 are 3%s, due 
on April 1, $2,500 in 1958, 
$3,000, 1959, $5,000, 1960, $9,- 
000, 1961 to 1964: the remain- 
ing $9,000 as 3%4s, due on 
April 1 1965. 

27,000 water and electric light 
refunding bonds, of which 
$23,000 are 342s due on April 
1, $1,000 in 1958, $2,000, 1959, 
$4,000, 1960 to 1964: the re- 
maining $4,000 as 3%4s, due 
on April 1 1965. 


Bond Call—lIt is stated by G. 
H. Harrison, Town Clerk, that the 
foilowing 6% refunding bonds are 
called for payment at par and 
accrued interest on Nov. 1: 


faa eth RL ala tn pati $18,000 
Water and Electric Light 27,000 
Street Improvement ___ 37,500 


Dated Nov. 1, 1935. Due Nov. 
1, 1952. Said bonds should ‘be 
presented with appurtenant in- 
terest coupons maturing subse- 
quent to Nov. 1, 1941 attached, at 
the Central Hanover Bank & 
Trust Co., New York City. 


NORTH DAKOTA 


Flaxton, N. Dak. 


Price. Paid—The City Auditor 
reports that the $4000 funding 
bends sold to the Bank of North 
Dakota, of Bismarck—v. 154, p. 
135—-were purchased as 3s, at 
ene Due $500 from 1944 to 1951 
incl, 

Portiand, N. Dak. 

Bond Election—The issuance of 
$20,000 water works system bonds 
will be submitted to the voters 
at an election scheduled for Sept. 
7. reports E. R. Foss, City Audi- 
or. 

Williston, N. Dak. 


Bonds Voted—At the election 
hela on Sept. 18, the voters ap- 
proved the issuance of the $25,- 
000 landing field purchase and 
improvement bonds, reports W. 
H. Robinson, City Auditor. 


Benton School District, Ohio 


Bond Election—At the Novem- 
ber election the voters will be 
asked to authorize an issue of 
$37,000 construction bonds which 
would require a 3.5 mill levy. Is- 
sue would be retired at rate of 
$2.500 for first ten years and 
$2,400 annually in the succeeding 
five years. 
| Bowling Green, Ohio 

Proposal To Buy Waterworks 
And Light Plant—City council- 
/men and other members of the 
‘city administration are interest- 
ed in a proposal from a bonding 
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company that the City purchase | $409, equal to 101.278, a basis of 


the city water and electric light | about 1.74%. 
‘and due $800 on May 1 and Nov.) 
Under the law, the council|1 from 1942 to 1961 incl. Second | Ridenour, Clerk of the Board of|an issue of $20,000 water system 
| bonds. 
bids until noon on Oct. 14 for the | 


and power properties. 


could, without a vote of the 
people, buy the properties, if the 
owners would sell; and bonding 
companies suggest that such pur- 


chase would prove profitable to) 


the city. The law provides that| 
| 


bonds issued for the purchase of 
the property would be a lien only 
on the properties involved and 
not on the city as a whole. That 
is, no real estate or personal 
property could be taxed to pay 
the bonds. 

In case of default of payment, 
the holders of the bonds could 


take over the properties through | | 154 p. 


suit for default of contract. In 
that case, it is understood, that 
the bondholders or their assigns 
could have what would amount 
to a 20-year franchise; but 
whether the rates would be fixed 
by the Public Utilities Commis- 
sion of Ohio or by agreement 
with the bondholders would be 
a question to determine. 


The proposal by a_ bonding 
company that the city buy the 
properties has been heard as has 
the representative of another 
bonding company; and at least a 
third bonding company is inter- 
ested. 

The bonding company, if coun- 
cil expressed a purpose to buy 
provided the purchase price were 
suitable, would make an apprais- 
al of the property without ex- 
pense to the city with the proviso 
that, if the purchase were made, 
the bonds should be sold to such 
bonding company. The rate of in- 
terest on such bonds has been 


tentatively figured at 3 per cent 
or less. 
Chillicothe City School District, 


Ohio 

Bond Offering—Leona M. Hess, 
Clerk of the Board of Education, 
will receive sealed bids until 
noon on Oct. 11 for the purchase 
of $7,000 3% coupon school land 
purchase and improvement bonds. 
Dated Sept. 30, 1941. Denom. 
$1,000. Due $1,000 Sept. 30, 1942 
to 1948. Bidders may bid for a 
different rate of interest in mul- 
tiples of “4 of 1%. Issued under 
authority of the laws of the State 
and of the Uniform Bond Act 
and under and in ‘accordance 
with a resolution of the Board of 
Education pessed on Aug. 28 
1941. The bonds will be sold tc 
the highest bidder for not less 
than par and accrued interest. 
All bids must state the number 
of bonds bid for and the gross 
amount of the bid and accrued 
interest to the date of delivery. 
Enclose a_ certified check for 
$500, payable to the Board of 
Education. 


Euclid, Ohio 

Bonds Sold—A syndicate com- 
posed of Otis & Co., Cleveland, 
Poh! & Co. and Seasongood & 
Maver, both of Cincinnati, and 
M. A. Cayne & Co., Cleveland, 
has purchased $364,000 special 
assessment refunding bonds as 
234s. Dated Sept. 1 1941. Denom. 
$1.000. Due Oct. 1 as follows: 
$36,000 from 1943 to 1948 incl. 
ard $37.000 from 1949 to 1952 
incl. Prin. and int. (A-O) pay- 
able at the City Auditor’s office. 
Legality to be approved by 
Sauire, Sanders & Dempsey of 
Cleveland. 


Goodhope School District, Ohio 

Bond Election—An issue of $9,- 
500 construction bonds will be 
considered by the voters at the 
November election. This would 
reauire an .8 mill levy and the 
bonds would be retired at the 
rate of $700 for the first five years 
and $600 for the succeeding ten 
years. 


Harrison Village School District 
(P. O. Kirkersville), Ohio 
Bond Sale—The $32,000 school 
building bonds offered Sept. 22 
—v. 154. p. 38—were awarded to 
J. A. White & Co. of Cincinnati, 


Mahoning 




















Dated July 1 1941 


high bid of 100.50 for 2s was made 
by the BancOhio Securities Co. 


of Columbus. 


Lakewood, Ohio 
Bonds Sold—The City Treas- 
Investment Account has 
purchased the issue of $25,000 
city’s portion sewer improvement 


‘bonds authorized by City Coun- 


cil on Sept. 2. 


County (P. G. Youngs- 
town), Ohic 


Bond Sale — The $411,000 re- 
funding bonds offered Sept. 24— 
135—were awarded to 
Halsey, Stuart & Co., Inc., Chi- 
cago, as 14s, at price of 100.087, 
a basis of about 1.24%. Dated 
Oct. 1 1941 and due as follows: 
$20,500 April 1 and Oct 1 from 
1943 to 1951 incl. and $21,000 
April 1 and Oct. 1 1952. Re- 
offered to yield from 0.30% to 
1.30%, according to maturity. The 
bonds will constitute general ob- 
ligations of the county, in the 
opinion of counsel payable from 
ad valorem taxes to be levied 
against all taxable property with- 
in its limits. 


McGuffey-McDonald School Dis- 
trict (P. O. McGuffey), Ohio 
Note Offering—James Cooney, 

Clerk of the Board of Education, 

will receive sealed bids until 8 

p.m. on Oct. 7 for the purchase 

of $3,603.10 not to exceed 4% in- 

terest second series refunding 
notes. Dated Aug. 30 1941. Due 

Aug. 30 1943. Callable at the op- 

tion of the Board of Education 

after Nov. 30 in any year. A 

certified check for 1% of the 

notes, payable to order of the 

Board of Education, is required. 
(Above issue was unsuccess- 

fully offered on Aug. 19.) 


Middletown, Ohio 

Bonds Authorized—City Com- 
mission passed an ordinance au- 
thorizing an issue of $6,200 not 
to exceed 6% interest special as- 
sessment street improvement 
bonds. Dated Dec. 1 1941. Due 
in 10 installments. 


Ohio (State of ) 


Local Units Continue Debt Re- 
luction—Political subdivisions of 
Yhio reduced their total debts 
xy $24,486,233 during 1940 and 
since 1930, when the all-time 
1igh was reached, they have been 
osulling themselves out of debt 
it a yearly rate of about $30,- 
900,000. 

This was disclosed Sept. 19 in 
:tatistics compiled by State Aud- 
tor Joseph T. Ferguson and in- 
luded in his annual report. 

Akron cut its obligation near- 
y $2,000,000 last year from $35,- 
107,839 to $33,968,818. The city’s 
lebt in 1930 totaled $45,075,750 
2” more than $11,000,000 in ex- 
‘ess of its obligations at the end 
of 1940. 

The 1941 
»f Akron, 


net bond reduction 
when October pay- 
nents are met, will be $1,818,- 
00. Finance Director Philip 
“erguson said. This will bring 
Akron’s debt at the end of this 
year down to $32,150,818. 

The debts of subdivisions, in- 
cluding cities, villages, town- 
ships, school districts and coun- 
ties, totaled $679,572,888 at the 
end of 1940, compared to $704,- 
059,121 at the end of 1939, the 
auditor’s report shows. 

Cleveland’s debt total at the 
end of last year was $111,502,949; 
Cincinnati, $78,072,081, and Co- 
lumbus, $28,786,465. 

Cuyahoga Falls was one of 16 
cities out of 110 included in the 
report which increased its debt 
during the last decade. The Sum- 
mit county debt, during the 10- 
year period, was reduced from 
$72,485,747 to $50,528,922. 


Osgood School District, Ohio 


Bond Election — An issue of 
$20,000 school addition bonds will 
be considered’ by the voters at’ 


as Zs, at par plus a premium of'the November election. 








Portsmouth City School District, 
Ohio 
Bond Offering — Wesley P. 


Education, will receive sealed 


purchase of $30,000 3% vocation- 
al school building bonds. 


Dated Oct. 15, 1941. Denom. 
$1,000. Due $2,000 Oct. 15, 1943 
to 1957. Bidders may bid for a 
different rate of interest in mul- 
tiples of % of 1%. Issued for the 
purpose of contributing the Dis- 
trict’s share of the cost of con- 
structing, erecting and equip- 
ping a fireproof school building 
to be built in conjunction with 
Federal aid, under the authority 
of the general laws of the State, 
particularly the Uniform Bond 
Act and Sections 2293-87 and 
2293-88 thereof, and pursuant to 
a resolution culy adopted and 
passed by the Board of Educatior 
on Sept. 22, 1941. The bonds will 
be sold to the highest bidder for 
not less than par and accrued in- 
terest. All bids must state the 
number of bonds bid for and the 
gross amount of bid and accrued 
interest to date of delivery. The 
proceedin,. had and taken in the 
issuance ¢€ ese bonds have beer 
taken under the direction and 
supervision of Taft. Stettinius & 
Hollister, of Cincinnati, ‘ whose 
unqualified opinion as to legality 
of this issue will be furnished by 
the Board of Education to the 
purchaser without cost. No con- 
ditional bids shall be considered 
Enclose a_ certified check for 
$300. payable to the Board of Ed- 
ucation. 


Shaker Heights, Ohio 

Bond Sale—The $70,000 series 
M refunding bonds offered Sept 
22—-v. 154, p. 38—were awarded 
to Field, Richards & Co. of 
Cleveland, as 1%4s, at par plus a 
premium of $1,143.60, equal to 
101.619, a basis of about 1.41% 
Dated Sept. 1 1941 and due $7,000 
annually on Oct. 1 from 1946 to 
1955 incl. Bonds will be subject 
to call or redemption at par be- 
fore their maturities on any in- 
terest date on or after Oct. 1 
1946, in the inverse order of their 
maturity, provided that any re- 
mainder of bonds to be callec 
%ver a complete maturity shal 
be apportioned by lot among thx 
remaining maturities. 

Second high bid of 190.76 f7: 
134s wes made by Hayden, Mil- 
ler & Co. of Cleveland. 


Steubenville, Ohio 
Bond Offering — J. A. Cart- 


|ledge, City Auditor, will receive 
isealed bids until 1 P. M. 


(EST) 
on Oct. 20 for the purchase of 
338,000 not to exceed 6% inter- 
est paving bonds. Dated Nov. 1 
1941. Denom. $1,000. Due Nov 
| as follows: $3.000 in 1943 and 
1944, and $4,000 from 1945 to 
1952 incl. Prin. and int. (M-N) 
vayable at the City Treasurer’s 
office. Any bidder desiring tc 
»id for such bonds at a different 
vate of interest may do so pro- 
viding he complies with Section 
2293-28 of the General Code o 
Ohio. A certified check for $380 
nayable to order of the City 
Treasurer, is required. 


Note Sale—The $70,000 street 
repair notes offered Sept. 22—v 
154, p. 38 — were awarded to 
Ryan, Sutherland & Co. of To- 
ledo, as 0.75s, at a price of 100.21. 
a basis of about 0.64%. Dated 
Oct. 1 1941 and due Oct. 1 1943. 
Second high bid of 100.151 for 
0.75s was made by Stranahan, 
Harris & Co., Inc. of Toledo. 


Toledo, Ohio 
Bond Election — An issue - of 
$90,000 library construction bonds 
will be considered by the voters 
at the November election. 


Bonds Sold To Sinking Fund— 
Rudy Klein, City Auditor, ad- 
vises that the $10,000 3% 2-year 
sidewalk bonds scheduled _ for 
award on Sept. 30—v. 154, p. 136 
—have been sold to the Commis- 
sioners of the Sinking Fund, as 
2s. 





‘on Aug. 30 the voters authorized 


eed law, Act No. 87 of the 1941) 


ings of Dr. H. A. Alderfer and) 


‘Pennsylvania's 


tion divides itself into two un-. 
equal parts. The first forty years 
may be generally charicterized 
as a period of optimism and in- 
creasing debts. From 1890 to 
1930 people did not hesitate to 
spend large sums of public moncy 
on building and other construc- 
tion programs. During this per- 
iod, the local government debt 
doubled every decade, and by 
1932 had increased to seventeen 


Winchester, Ohio 
Bonds Voted — At an election, 


Worthington, Ohio 


Bond Sale—The $26,300 cou- 
pon special assessment street im- 
provement bonds offered Sept. 19) 
—v. 153, p. 131l—were awarded | 
to Stranahan, Harris & Co., Inc., 
Toledo, as 1%s, at par plus a/times its size in 1890. 
premium of $43, equal to 100.163,; “The outstanding characteris- 
a basis of about 1.47%. Dated tics of the local debt situation 
Aug. 1 1941 and due as follows:|since 1930 have been financial 
$1,400 Feb. 1 and Aug. 1 1942; distress evidenced by tax delin- 
$1,400 Feb. 1 and $1,300 Aug. 1/qQuency, retrenchment of current 
1943; and $1,300 on Feb. 1 and/|expenditures, and a reduction in 
Aug. 1 from 1944 to 1951 incl.|the average .size of the local. 
Other bids: debts. However, Pennsylvania 
Rate defaults during the depression 


Bidder Rate | : : 
J. A. {White i“ SS ae l'e% 109.14) Were Comparatively few in num- 
anLahr, oll & Isphording,. 112’ 100.05 | c j 
Ryan, Sutherland & Go. ’... y3,%,  Sho’e,| ber. Of the 3,000 defaults in the 


100.6) |Country, only 65 are recorded as 
Par /having occurred in this state. 
‘That these defaults were a de- 
/pression phenomenon is made 
Okmulgee, Okla iclear by an examination of local 

Bond Sale Details—The Com-|@efaults prior to 1940. During 
missioner of Finance states that|the seventy-five preceding years, 
the $68,000 refunding bonds sold|OPly 23 local government de- 
recently as 2%4s—v. 154, p. 136—|faults occurred in Pennsylvania. 
were purchased jointly by the, “Of the 65 defaults occurring 
Citizens National Bank, and the |!" the last ten years, two in- 
Central National Bank, both of Volved county governments; three 


Okmulgee, at par. Interest pay-|Were by city governments; 25 
able F-A. \were by borough governments; 


|13 were of township govern- 
OREGON i'ments; and 22 were by school 
North Bend, Ore. 


districts. Fifty-six of the de- 
‘faulting units have populations 
Bond Sale—The $19,000 refund-|of less than 13,000, while onl 
. | - , ’ y 
os — Baer Rar age on two of page pen populations of 
Sept. —v. Li : o— were more than 25,000. 
purchased by Daugherty, Cole &| «phe defaults may be divided 
me gt ye according to the into three types. Twenty-eight 
y Clerk. ,governmental units defaulted on 
Port of Astoria (P. O. Astoria), Principal; thirty-one defaulted 
Ore. (on interest; and five defaulted 
Bond Offerings Invited—We are {°° technical reasons, such as ad- 
informed by Atkinson-Jones & VeTs€ court orders in legal pro- 
Co. of Portland, that they are in ceedings or simply forgetting to 
a position to use a limited amount ven pal bs due date. a ow 
ot the 342% refunding bonds of efaulted on’ both principal and 


the above. port, due on Jan, 1, ‘terest. 


Seasongood & Meyer 
Worthington Savings Bank .... 


OKLAHOMA 


1965, at the current market of Defaults Caused by Tax 
96.50. Holders of such bonds de- Delinqueney 
“Three fundamental factors 


siring to make offerings should. : - 
communciate with the said firm, COMtributed to the marked in- 


whose street address is 333 U. §.| Crease in local bond defaults af- 
Bank Building. iter 1930; (1) the tremendous in- 


‘crease in general property tax 
PENNSYLVANIA 


delinquency, (2) poor. sinking 

fund management, (3) the exist- 

Dale (P. O. Johnstown), Pa. (ence of overlapping tax units 
Proposed Bond Issue—Borough | each with separate and independ- 
plans to make an offering of $30,-|end borrowing capacity. Bank 
000 bridge construction, street| failures, a major factor in many 
improvement and _ storm sewer | Other States, had very little bear- 
construction bonds. ing on the Pennsylvania situa- 


| tion. 

Johnstown School District, Pa. |: “Phe impact of tax delinquency 

Bond Sale—The $200,000 cou-| on Jocal governments during the 
pon refunding bonds offered depression is a matter of record, 
Sept. ee me Geren p. 39 — were and is traceable directly to the 
awarded to elps, Fenn & Co., dislocation of our national eco- 
inc., New York, as 1's, at par.| nomic structure. Bearing a more 
Dated Oct. 1 1941 and due $20,-| intimate relationship to the ‘why’ 
00 annually on Oct. 1 from 1942 | of tax delinquency is the heavy 
to 1951 incl. Other bids: ‘debt burden placed on the same 


Int. Rate ° A * 

i Bidder Rats | Bad communities by overlapping 
sey, Stuer & 70., . ‘; 00.3: | ; H 
oe ae ii) qos, |Units of government. Constitu- 
S. H. Rollins & Sons, ‘- 1006: |tional debt limitations, intended 


Inc.... 15%% 
fete 100 ¢ eo 
Bek. & Se. . lon. | to safeguard communities from 


Barclay, Mowe: Co ; TS gate? 09: 
oore, Leonsrd & Lynch . 234% 109.1 | j 
on Mle hy eel Shade ty overbonding, are rendered less 


; |effective by. the existence of 
Pennsylvania, State of \overlapping tax units, each with 
Local Government Institutes| the power to tax up to seven or 
Finds Local Debt History Favor- ten percent of the assessed valu- 
able—The following interesting ation of the taxable property... 
facts are taken from the Septem-| Under these circumstances, a 
ber number of the monthly bul-|maximum debt ranging from 28 
letin issued by the Department|to 40 percent of the assessed 
of Internal Affairs, at Harris-| valuation could be incurred in 
burg: \the same geographical area. In 
History Favorable ‘some communities, the weight of 

y. ' ; _ overlapping debt caused multiple 

In view of the recently enact defaulting. A total of 13 of the 
: ? A efaulting local government units 
legislative session, known as the| overlap one or more of the other. 


Municipal Bond Law, the find- | defaulting in iées: 


his associates of the Local Gov-| Heavy Debt Basic Cause of 
ernment Institute of Pennsyl-| Defaults 
vania. State College, relative to| ‘No detailed study of the over- 
local debt his-|lapping debts for the entire State 
tory, are especially interesting is available, but the exteni to 
and timely. |which this condition exists is in- 
Pronouncing Pennsylvania’s ex- dicated by a study of twenty lo- 
perience along this line as “fav-'cal government units in Alle- 
orable,” the Institute, in a re-|gheny County. Of the twenty. 
cently issued mimeographed bul-/units, nineteen had populations 
letin, has this to say: lin excess of 1,000, nine of which 





“The last fifty years of Penn-|were larger than 13,000. The. 
syivania local debt adminisira- total local debt ranged from a 


’ 





i a a. Or ee. . 














‘in 


general improvement in the loca’ 


‘gency public works has decreased 


‘The per 
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low of 13.3 percent to a high of 
20.8 percent of assessed valua- 
tion. For Allegheny County as 
a whole, the average debt of four 
cities in 1937 was 12.6 percent; 
of 64 boroughs it was 13.4 per- 
cent: and of 28 townships it was 
12.5 percent. 

“Although the total local debts 
of overlapping units are often far 
in excess of the local debt limi- 
tation for each separate tax unit. 
there have been but few cases 
in which defaulting governments 
even approach the maximum in- 
debtedness permitted by the 
Constitution. According to a Fe- 
cent study by the Pennsylvania 
State Planning Board, only nine- 
teen units incurred debts in ex- 
cess of two-thirds of their maxi- 
mum limitations during the 
period 1922 through 1937. Fur- 
thermore, only two of the 65 de- 
faulting communities had ex- 
ceeded two-thirds of their lega 
limitations. 

Penna. Local Debt Is Over 

Billion Dollars 

“The total local governmen 
debt in Pennsylvania in 193: 
was $1,058,000,000. Of this amoun 
$621 millions were owed by cit 
ies, $224 millions by school dis 
tricts, $188 millions by counties 
and $25 millions by other taxin; 
units. Nearly one-half of al’ 
local debt was incurred by Phila- 
delphia and Pittsburgh and 8 
percent of the city debts wer« 
owed by these two cities. Ap 
proximately one-half of thei 
debt was incurred in the con 
struction of street and transi 
facilities. Expenditures on hos- 
pitals, and sewer and water pro- 
jects each accounted for a sub- 
stantial percentage of the re- 
mainder of their bond obliga- 
tions. Counties incurred ove! 
two-thirds of their debts for 
roads and bridges and nearly 12 
percent for public property. 
Pennsylvania Stands Well in the 


Bond Market 

“From 1907 to 1918 the yearly 
average interest rate on Penn- 
sylvania city bonds varied from 
4.17 percent to 4.31 percent, and 
that of counties from 4.0 percent 
to 4.5 percent. The next five 
years were affected by the First 
World War and rates tor city anc 
county bonds ranged from 4.' 
percent to 5.17 percent. The post 
war years brought a return o. 
rates comparable to those prio: 
to the war. Beginning in 193. 
and continuing until 1937, there 
was a constant downward trend 
rates, with low averages 0i 
2.36 percent for cities and 1.7% 
percent for counties being reach- 
ed in 1936. Since 1936, munici- 
pal bond rates, both in Pennsy]l- 
vania and in other states, have 
increased slightly. Pennsylvanie 
local governments have enjoyed 
a favored position in the bond 
markets, both before and during 
the depression. In 1930, for ex- 
ample, the local governments of 
only five other states had ¢ 
lower average rate. The Penn- 
sylvania average was 4.28 per- 
cent while that of the lowes 
state. Massachusetts, was 3.9 per- 
cent. 

Federal Aid Decreases Local 

Indebiedness 
“Since 1932, there has been : 


debt situation in the United 
Stetes as a whole cs well as in 
Pennsylvania. The improvement 
ean be attributed to two salient 
factors: (1) there has been a 
general retrenchment in locally- 
supported capital improvements. 
The yearly volume of bonds 
registered with the Department 
of Internal Affairs by cities of 
more than 30,000 in population 
decreased from $567 millions in 
1932 to $549 millions in 1939; 
that of cities of the third-class 
declined from $45 millions to $28 
millions during the same period. 
(2) The Grants-in-aid by the 
Federal Government for emer- 


the number and amount of bonds 
issued for local improvements. 
capita local debt in 


but the decrease was not as pro- 


for local government debt. 


Recent Debt History in Other 
States 

“The financial distress of local 
governments during the past de- 
cade has brought with it a large 
volume of legislation designed to 
remedy the difficulties of those 
communities which were forced 
to default. Some of the legisla- 
tion gave a temporary advantage 
to the defaulting local units at 
the expense of the bond-holders. 
Perhaps the outstanding attempt 
to compromise the position of 
creditors occurred in Florida, 
where laws were passed author- 
izing defaulting communities to 
restrict the rignt of bondholders 
to protect their investments 
fully. These laws were declared 
void by state and federal courts. 

“Several states made a- special 
effort to prevent local defaults 
9y assisting distressed local gov- 
arnments in meeting their obli- 
gations. This was accomplished 
9y diverting certain state taxes. 
oy making state loans to local 
anits, or by creating revolving 
funds which could be tapped by 
‘the local governments to tide 
them over until they could ob- 
ain liquid assets. There have 
been only a few cases in which 
states have assumed part of the 
debts of defaulting local govern- 
ments. 


Supervise Defaulting Local 


Units 

“The trend of recent. state 
legislation has tended toward 
placing special restrictions on de- 
faulting governments. Several 
states passed preventive legisla- 
tion which requires state review 
of proposed bond issues, similar 
to that which has existed in 
Pennsylvania since 1927. Other 
states, in which the default 
problem has been acute, have 
set up a strict control over the 
finances of defaulting communi- 
ties. 

“The Kansas Cash Basis Law 
»2f 1933 permitted the refunding 
9f outstanding debts, and pro- 
vided that where this method is 
used to prevent default the local 
government involved shall oper- 
ate on a pay-as-you-go basis un- 
il the refunded debts are paid. 
New Jersey has a similar law. 


Federal Aids to Debt Adjust- 
ments 

“Federal legislation on muni- 
‘ipal bankruptcy has had several 
years of constitutional litigation. 
The first act, passed by Con- 
tress in 1934, was declared un- 
‘onstitutional by the U. S. Su- 
sreme Court in the case of Ash- 
on vs. 
District. 
ed the Municipal Debt. Relief 
Act to remedy the constitutional 
jJefects and take the place of the 
‘nvalidated Municipal Bankrupt- 


is then empowered to work out 
a debt readjustment plan which, 
if approved by creditors holding 
two-thirds or more of the de- 
faulted obligations, is declared 
applicable to all creditors of the 
obligations affected. The  con- 
stitutionality of this act was up- 
held by a decision of the U. S. 
Supreme Court in the case of 
United States vs. Bekins; Lind- 
say-Strathmore Irrigation Dis- 
trict vs. Bekins. 

“The 1937 act expired on June 
30, 1940, whereupon it was 
amended extending the provis- 
ions to include special assessment 
districts and county govern- 
ments, heretofore omitted: and 
extending the effective date of 
its provisions to June 30, 1942. 


General Conclusions 
“The nature of the regulatory 
and supervisory legislation aimed 
at defaulting governments in 
various states has been depend- 





Pennsylvania declined almost one 





ent on the extent and serious- 


percent between 1932 and 1940; 


Cameron County Water | 
In 1937, Congress pass- | 


cy Act. This act provided that 
an insolvent municipality, with 
-he consent of creditors repre- 
senting 51 percent of the de-| 
faulted indebiedness, may peti- | 
tion a federal court. The court | 





|ness of the local government debt 
situation in the area involved. 


nounced as the national average | Florida is.a notable exception to 


ithis rule. On the other hand, 
| some of the New Engiand states 
enacted rather stringent legisla- 
tion on local debt administration 
and control, even though local 
government defaults in that sec- 
tion were relatively infrequent. 

“Pennsylvania has enacted no 
legislation of this type during 
the past decade. The previously 
established controls over local 
debt coupled with the relatively 
small number of defaults can be 
advanced as reasons why no ad- 
ditional legislative restrictions 
were placed on Pennsylvania lo- 
cal governments during the de- 
pression years.” 


Polk Township School District 
(P. O. Stroudsburg), Pa. 


Bond Sale—tThe issue of $16,- 
000 refunding bonds _ offered 
Sept. 25—v. 154, p. 232—to John- 
son & McLean, inc. of Pittsburgh. 
Dated Oct. 1 1941 and due Oct. 
1 as follows: $3,000 in 1943: 
$1,500, 1944 and 1945; $2,000, 1946; 
$1,500 from 1947 to 1950 incl. 
and $2,000 in 1951. 


Springfie'd Township School Dis- 
trict (F, O. Mill Run), Pa. 
Bond Election — An issue of 
$100,000 construction bonds will 
be considered by the voters at 
the November general election. 


RHODE ISLAND 


| Cranston, R. I. 


|. Note Sale — The $200,000 tax 
anticipation notes offered Sept. 
23—v. 154, p. 232—-were awarded 
to the First National Bank of Bos- 
ton, at 0.28% discount. Dated 
Sept. 25 1941 and due in install- 
ments of $100,000 each on May 
28 and Aug. 28, 1942. Lee Higgin- 
son Corp., second high bidder, 
named a rate of 0.285%. 


SOUTH CAROLINA 


Lake City, S. C. 
Maturity The Town Clerk 
states that the $12,900 3% semi- 
ann. paving assessment certifi- 
cates sold to James Conner & Co. 





of Charleston, at 100.11—v. 154, 
p. 233—are due on Sept. 1 as 
follows: $2,500 in 1942, $3,000 


1943, $3,500 in 1944 and $3,900 in 
1945, giving a basis of about 
2.96%. 
Lancaster, S. C. 
Maturity The $16.500 3% 
semi-ann. paving assessment cer- 
tificates sold to Hamilton & Co. 
of Chester, at par—v. 154, p. 233 
—mature on Aug. 15 as follows: 
$2,000 in 1943 to 1949, and $2,500 
in 1950. Prin. and int. payable 
at the Central Hanover Bank & 
Trust Co. of New York. 


SOUTH CAKOTA 


Arlington, S. Dak. 


| Bend Election 
'$30,000 not to exceed 3% semi- 








‘ann. city hall bonds will be sub-'| 


|mitted to the voters at an election 
scheduled for Sept. 30. 


Wall, S. Dak. 


1938, and due serially from 1957 
to 1978, optional Oct. 1, 1943, are 


effered the right to exchange 
their bonds through a syndicate 
consisting of Paine, Webber 
Co., of Chicago, Commerce Trust 
Co., of Kansas City, Mo., Calli- 
han & Jackson, Inc., of Dallas, 
William N. Edwards & Co., of 
Fort Worth, Seasongood & 
Mayer, of Cincinnati, R. A. Un- 
derwood & Co., Inc., of Dallas, 
and Wells-Dickey Co., of Minne- 
apolis, for new refunding bonds 
to be dated Oct. 1, 1941. The new 
refunding bonds will bear the 
same rate of interest as the old 
ponds to the optional date, Oct. 
1, 1943, after which date, the 
bonds will bear interest at 3%, 
212% or 3°%4%, depending upon 
che issue. For the convenience 
of the bondholder and for rea- 
sons of marketability, each re- 
funding bond will bear two sets 
of coupons. 


Ballinger Independent School Dis- 
trict (P. O, Ballinger), Texas 
Bond Sale—We understand that 

R. A. Underwood & Co., of Dal- 

las, have purchased an issue of 

$30,000 semi-ann. school bonds. 
paying a premium of $36.50, equal 

.o 100.21. Bonds mature as fol- 

lows; as 2'%4s in 1942 and 1943, 

and 1944 to 1957 as 2s. 


Bellville, Texas 


Bond Sale Details — The City 
Secretary now states that the 
$78,000 semi-ann. light and power 
system revenue bonds sold in 
June, were purchased by Mahan, 
Dittmar & Co. of San Antonio, 
at par, as follows: $10,000 as 2%s, 
due from June 15 1943 to 1946, 
$18,000 as 24s, due on June 15 
in 1947 and 1948, and $50,000 as 
3s, due from June 15 1952 to 1961 
incl. 


County (P. O. San An- 
tonio), Texas 
Bonds Sold — We understand 
that Dewar, Robertson & Pan- 
coast, of San Antonio, have pur- 
chased an issue of $27,000 254% 
semi-ann. refunding bonds . 


Bexar 


Brazoria County Water Control 
and Improvement District No. 1 
Vidor School District (P. O. 
Vidor), Texas 


Rond Sale Details—In connec- 
tion with the sale of the $5,000 
‘Not $50,000) 4% semi-ann. 
gymnasium and_ construction 
bonds at par to the State Per- 
manent School Fund, as noted here 
last April, it is now stated that 
the bonds mature $1,000 from 
May 1 1941 to 1945. 


Bridgeport, Texas 

| Bond Sale — It it stated by 
| Mayor J. V. Montrief that Crum- 
mer & Co., of Dallas, have pur- 
| chased an issue of $70,000 4% 
|semi-ann. electric light and pow- 





|1941. Due in 1942 to 1959. 

| 

| Brownsville Independent School 
District (P. O. Brownsville), 


Texas 
Bond Refunding—-An order is 


refunding bonds 





Crosby County Road District No. 
1 (P. O. Crosbyton), Texas 
Bond Election—We understand 

‘that an election has been called 


& ‘for Oct. 4, to submit to the voters 


‘an issue of $25,000 not exceeding 
'314% road construction bonds. 


Cuero, Texas 


Bond Authorization Pending — 
We understand an issue of $250,- 
000 drainage bonds is under con- 
| Sideration, to be financed through 
|a tax remission bill which will be 
introduced in the Legislature. 


Dallas, City and County Levee Im 
provement District (P. O. Dallas), 
Texas 


Bond Judgment Sought — A 
suit was said to have been filed 
in the Federal Court recently by 
three holders of $904,000 re- 
funding bonds the above district, 
asking for judgment against the 
district in the amount of coupons 
attached to the bonds which are 
alleged to be past due and un- 
paid. The three men, C. K. Bax- 
ver, of Penn., John G. Getz, Jr., 
of Mich., and Kenneth M. Keefe, 
of Florida, ask in addition to 
the judgment that the levee dis- 
rict and County Tax Collector 
Ed Cobb, who is also named as 
a defendant, be instructed by 
Federal Court to use every 
means available to collect delin- 
quent taxes so that the interest 
coupons past due can be paid and 
others met as they come due. 
The petition recites that on June 
!, 1928, $6,000,000 in $1,000 bonds 
were issued on the levee dis- 
trict, bearing interest coupons at 
542%, interest due beginning 
with April 1, 1929, and semi-ann- 
thereafter. On Jan. 31, 1938, re- 
funding bonds were issued, the 
petition continues, each with $5 
coupons attached and due annu- 
ally. It is alleged the plaintiffs 
hold an aggregate of $904,000 of 
these bonds and that although 
the $5 coupons have matured 
none has been collected. The 
plaintiffs allege they have re 
quested that County Tax Collec- 
tor Cobb coliect the delinquent 
taxes which would meet the ob- 
ligations, but that they have been 
informed by Mr. Cobb that the 
district had no attorney to in- 
stitute such suits and that they 
will “not do anything to collect 
said delinquent taxes.” 





Ga'veston, Texas 


Water Bond Issuance Contem- 
plated—The Galveston “News” of 
sept. 20 carried the following re- 
port: 

The revised waterworks pro- 
ject for Galveston calls for the 
expenditure of $1,000,000, of 
which the federal works agency, 
defense public works division. 
will supply $500,000 and the ciiy 
the other $500,000, according to 
| 70orrespondence in the office of 





The issuance of |€r revenue bonds. Dated Oct. 1.|Meyor Brantly Harris. 


| Thursday night the Associated 
| Press in a dispatch from Wash- 
| “otan ousted John M. Carmody, 

federal works administrator as an- 
juvuncing taat an allotment hod 
| been made for this project on the 


Bond Offering — Sealed bids | said to have been passed author-! following basis: Cost, $1.282.090, 
ibids will be received until 8 p.m.|izing $904,000 


‘grant $182,000, loan $600,000, 


ion Oct. 6, by Lionel M. Jensen,| bearing interest ranging from 3% ‘sponsor $500,000. 


|'Town Clerk, for the purchase of | 
/$12,000 4% water system bonds. | 
|'Denom. $500. Due $1,000 from) 


fied check for 5% of the bid is! 
required. 


TENNESSEE 

Lenoir City, Tenn. 

Bond Call—It is stated by S.| 
H. Smith, City Recorder, that) 
he following refunding bonds) 
are being called for payment on | 
Nov. 1: Series K, Nos. 285 to 339... 
Series N. Nos. 590 to 513. Series | 
O, Nos. 514 to 553. 


All dated May, 1, 1936. 


| 
| 


terest payment period. 
TEXAS . | 


Abilene, Texas 





refunding bonds, dated Oct. 


June 1 1943 to 1954 incl. A certi-| 


Bue | pletion 
May 1, 1956, callable on any in-| bond 


| 
/on ; 
| projects, which include a recrea- | have advised Mr. Harley that the 
Bond Exchange Offer—Holders tion center, health center, general new setup, based on a total of 
of-the above city’s 4%4% and 5% | hospital, and street, sewer, water $1,000,000, 
1, 


to 5% and maturing in 35 years, 
to refund outstanding 5% bonds. 
The Federal District Court has 
approved the district’s plan of 
composition providing for the is- 
suance of the bonds. 


Corpus Christi, Texas 


Bond Election Contemplated— 
We understand that the city is 
contemplating calling an election 
the latter part of October for a 
vote on the issuance of $1,500,- 
000 to $2,000,000 bonds to be used 
for various public projects. Com- 
of plans for the proposed 
election are contingent 


upon action of the Federal Gov- | 


ernment on several applications 
made by the city for Federal aid 
the various improvement 


and drainage improvements. 


“These figures were set up in 
ithe city’s original application,” 
Mayor Harris said yesterday. 
“Later a conference was held in 
| Washington between city officials 
‘and officials of the federal works 
|}agency when the project was re- 
| vised to cost $1,000,000 instead of 
$1,282,000. Under the new agree- 
ment the city will receive a grant 
of $500,000 and will match this 
with money accruing through the 
sale of bonds of a special water- 
works issue. I have a letter in 
my files from G. F. Harley, Fort 
Worth, regional director of the 
defense public works division, 
‘dealing with this revision of the 
|program as worked out at the 
‘conference in Washington and 








is satisfactery to the 


| city.” 
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Georgetown, Texas 

Bond Sale — It is stated that 
Rauscher, Pierce & Co., of Dallas, 
have purchased an issue of $25,- 
000 semi-ann. airport bonds, pay- 
ing a premium of $35.50, equal 
te 100.14. Bonds mature in 1943 
to 1952 as 2%s and in 1953 to 
1966 as 2's. 

Greenville, Texas 

Bond Sale—The $60,000 semi- 
ann. airport of 1941 bonds of- 
fered for sale on Sept. 16—v. 
154, p. 40—were awarded jointly 
to the Greenville National Ex- 
change Bank, and the Citizens 
National Bank, both of Green- 
ville, as 2s, paying a price of 
100.054, a basis of about 1.99%. 
Dated Sept. 1, 1941. Denom. $1,- 
000. Due Sept. 1, as follows: $1,- 
000 in 1942 to 1945, $2,000 in 1946, 
$4,000 in 1947, $5,000 in 1948 to 
1951, and $6,000 in 1952 to 1956. 
The City Council may and in its 
discretion and option on or after 
Oct. 1, 1952 declare any or all 
bonds then outstanding or which 
may thereafter become due (be- 
ing bonds Nos. 31 to 60) to be 
@ue and payable upon giving the 
holders thereof 30 days’ notice 
of such intention. 


Haskell County Road District No. 1 
(P. O. Haskell), Texas 
Bonds Voted — We understand 
that at a recent election $10,000 
road construction bonds were ap- 
proved by the voters. 


Jefferson County Water Control 
and Improvement District No 1 
(P. C. Beaumont), Texas 
Bond Election—It is reported 
that an election has been called 
for Oct. 11, to submit to the voters 
n issue of $25,000 not exceeding 
4% combination tax and revenue 

water bonds. 


Lamesa, Texas 

Bond Sale Details —It is now 
stated that the $75,000 water 
works and sewer system revenue 
bonds sold at par to Crummer & 
Co. of Dallas, as noted here in 
March, were purchased as 3's, 
‘are dated March 1 1941, and ma- 
ture on Sept. 1 as follows: $2,000 
in 1942 to 1945, $3,000 in 1946 to 
1949, $4,000, 1950 to 1954, and 
$5,000 in 1955 to 1961; callable 
on March i 1951, or on any in- 
terest payment date thereafter. 
Prin. and int. (M-S) payable at 
the Mercantile National Bank of 
Dallas. 


Lavaca County (P. O. Halletts- 
ville), Texas 

Bond Election — We _ under- 

stand that an election has been 

ealled for Oct. 4, to submit to 

the voters an issue of $75,000 
road construction bonds. 


Nueces County (P. O. Corpus 
Chrisiti), Texas 

Bond Sale—We understand that 
the Columbian Securities Corp., 
of San Antonio, has purchased an 
issue of $10,500 212% semi-ann. 
road and bridge refunding bonds 
at par. 


Odessa, Texas 


Bends Voted—It is stated by R. 
T. Waddell, Mayor, that at a re- 
cent election bonds aggregating 
$100,000 and divided as follows: 
$75,000 water improvement, and 
$25,000 sewer system bonds, were 
approved. The bonds are to be 
murketed when a WPA grant is 
approved. 


Pasadena, Texas 


Warrant Authorization Con- 
templated—It is reported that the 
City Commission recently gave 
notice that it intends to pass an 
erdinance calling for an issue of 
$50,000 not exceeding 4% public 
improvement warrants. 


Perryton, Texas 
Bond Sale Correction—In con- 
nection with the sale of the 
$296,000 refunding, series 1941 
bonds to a syndicate headed by 
Paine, Webber & Co. of Chicago, 
as noted here—v. 154, p. 234— 





of Cleveland, was included in the 
successful group. 


Refugio County Road District Ne. 
2 (P. O. Refugio), Texas 

Bonds Sold—lIt is stated by T. 
G. Jeter, County Judge, that 
$200,000 semi-ann. road bonds 
were purchased on Sept. 25 by 
Crummer & Co. of Dallas, and 
Mahan, Dittmar & Co. of San 
Antonio, jointly, paying a pre- 
mium of $255, equal to 100.127, 
a net interest cost of about 2.13%, 
on the bonds divided: $38,000 ma- 
turing Oct. 1, $7,000 in 1942 and 
1943, $8,000 in 1944 to 1946, as 
134s, $142,000 maturing Oct. 1, 
$9,000 in 1947 to 1951, $10,000 in 
1952 to 1955, $11,000 in 1956 to 
1958, $12,000 in 1959 and 1960, 
as 2's, and $20,000 maturing Oct. 
1, $12,000 in 1961, and $8,000 in 
1962, as 1%4s. Dated Oct. 1, 1941. 
Denom. $1,000. Subject to call at 
a price of par and accrued inter- 
est at any time on or after five 
years from their date. Prin. and 
int. payable at the State Treas- 
urer’s office. These bonds were 
authorized at an election held on 
Sept. 18, by a vote of 200 to 8. 
Legality approved by Chapman 
& Cutler of Chicago. 


San Patricio County (P. O. Sin- 
ton), Texas 

Bond Issuance Approved—We 
understand that the Commission- 
ers Court recently approved the 
issuance of $12,500 342% semi- 
ann. road and bridge refunding 
bonds. 


Taft, Texas 


Bond Sale—We undestand that 
the Columbian Securities Corp., 
of San Antonio, has purchased an 
issue of $20,000 2%4% semi-ann. 
street improvement bonds. 


Tom Green County (P. O. San 
Angeio), Texas 

Bonds Sold—We undestand that 
R. A. Underwood & Co., of Dai- 
las, have purchased an issue of 
$25,000 semi-ann. park purchase 
bonds, paying a premium of $435.- 
00, equal to 100.18. Bonds ma- 
ture in 1942 to 1946 as 2%s and 
in 1947 to 1952, as 2s. 


Waller County (P. O. Hempstead), | 


Texas 


Bonds Sold — We understand 
that Mahan, Dittmar & Co., of 
San Antonio, have purchased at 
par an issue of $18,000 344% semi- 
ann. road and bridge refunding, 
series A, bonds. Due from Aug. 
15, 1952 to 1957. 


Winkler County (P. O. Kermit), 
Texas 
Bond Election Pending—lIt is 
reported that the Commissioners 
Court has been presented with a 
petition calling for an election to 
submit to the voters an issue of 
$200,000 road construction bonds. 


VIRGINIA 


Norfolk, Va. 


Bond Issuance Contemplated— 
We understand that in connection 
with a report that a project for 
constructing school facilities to 
ost $783,947 has been approved 
by the Federal Government, A. 
Preston Breeden, City Auditor, 
states that the city has several 
projects in mind under the Lah- 
man Act, for which it will be 
necessary to issue bonds, details 
have not been completed as yet. 


WASHINGTON 


Cowlitz County Consolidated Dik- 
ing Improvement District No. 
1, Wash. . 

Fiscal Report Compiled — The 
Bondholders’ Committee has is- 
sued a report to the holders of 
certificates of deposit representing 
bonds of the above district, dated 
Sept. 15 1941. The report con- 
tains a statement of the financial 
condition of the district, and re- 
port on the committee’s account, 





sinking fund account and deposit- 
ed bond account as of June 30, 
1941 and other data. The secre- 


it is now stated that V. P. Oatis|.ary of the committee is Stanley 


& Co. of Chicago, not Otis & Co. |! 


R. Manske, c/o Investment De- 





partment, First National Bank of 
Saint Paul, Saint Paul, Minn. 


Seattle, Wash. 

League Asks Plan to Wipe Out 
City Debt — We quote in part as 
follows from the Seattle “Post- 
Intelligencer” of Sept. 16: 

Declaring the city’s total de- 
ficit has reached an all-time high 
of $5,572,000, the Seattle Munici- 
pal League urged the city council 
yesterday to adopt a long range 
program as soon as possible to 
“wipe out the shortage which has 
accrued over a period of years.” 


At fne same time, the league 
recommended that the council 
give the people an opportunity to 
vote on the question whether or 
not a special tax shall be levied 
to carry on a three-year improve- 
ment program which the park 
board has proposed in its 1942 
budget estimate. 

The league’s recommendations 

highlighted a report on budget 
problems filed with council yes- 
terday on the eve of its final 
budget deliberations, by Lyle 
Wilson, chairman of the league’s 
city budget and finance commit- 
tee. 
“The league is certain that the 
council does not want a repeti- 
tion of the situation of a few 
years ago in which continued 
deficit spending finally created a 
chaotic situation in city finance,” 
the report declared. 

“Yet the actual deficit, funded 
and unfunded, of the city which 
must be met by revenues from 
within the 15-mill tax limit 
reach a new record high by the 
end of this year. It has reached 
an all-time high of $5,572,000 on 


December 31, 1940 

“Nearly $500,000 is already call- 
ed for in 1942 for debt services 
within the 15-mill limit, includ- 
ing interest on warrants. This is 
slightly over 2 mills on the as- 
sessed valuation of the city and 
this amount is sheduled to go up 
in succeeding years. 


Skagit County Schoo! District No. 
18 (P. O. Mount Vernon), Wash. 





Bond Offering — Sealed bids 
will be received by George I. 
Dunlap, County Treasurer, until 
10 a.m. on Oct. 4, for the pur- 
chase of $8,500 not exceeding 4% 
semi-ann. building bonds. Due 
over a period of 20 years. All 
or any of the bonds are redeem- 
able at any time after 5 years 
from the date thereof. Payable 
at the County Treasurer’s office. 
Bidders are required to submit a 
bid specifying: (a) the lowest 
rate of interest and premium, if 
any, above par, at which the bid- 
der will purchase the bonds, or 
(b) the lowest rate of interest at 
which the bidder will purchase 
the bonds at par, bearing interest 


at 4%. Enclose a certified check 
for 5% of the bid. 
Yakima County Water District 


No. 4 (P. O. Yakima), Wash. 


Bend Sale — The following 
bonds aggregating $24,000 offer- 
ed for sale on Sept.—v. 154 p. 139 
—were purchased by Paine-Rice 
& Co. of Spokane, according to 
the District Secretary: $7,000 
general obligation, and $17,000 
Local Improvement District No. 
1 bonds. Dated July 1 1941. Due 
$2,000 from July 1 1943 to 1952 
incl. 


WEST VIRGINIA 


Point Pleasant, W. Va. 

Bridge Bonds Sold—An Asso- 
ciated Press dispatch from this 
city reported recently as follows: 
Arrangements for sale to the 
city of Point Pleasant of the 
“Silver Bridge’ over the Ohio 
river between here and Kan- 
agua, O., for $1,050,000, were 
disclosed today by municipal of 
ficials and Dr. Charles G. Hol- 
zer, of Gallipolis, O., president 
of the West Virginia and Ohio 
River Bridge Company. 





Mayor B. W. Krodel said ap- 
proval for the transaction came 





on a unanimous vote by mem-; 
bers of the Point Pleasant coun-' 


cil; and Holzer added that the 
agreement to sell will be deliv- 
ered as soon as minor legal 
technicalities have been cleared. 


The bridge company president 


added that 30-year, three per 
cent revenue bonds, to be re- 
tired entirely by tolls, will be 


issued. The bonds are callable, 
however, and may be retired 
sooner, after which he said the 
plan is to make the span toll- 
free. 

Included in the purchase 
price, Holzer said, is a $70,000 
floor, for which the steel is al- 
ready available. 

Four investment houses will 
underwrite the bonds, he added 
These were identified as Blyth 
and Company of New York, Chi- 
cago and San Francisco; Nel- 
son-Browning and Company; 
Mangus and Company and C. A. 
Hinsch and Company, all of Cin- 
cinnati. 

The bridge, which has its West 
Virginia terminus on the north 
bank of the Great Kanawha 
river, was constructed in 1928 at 
a cost of $1,200,000. 

Tolls vary annually, Holzer 
said, but he added that it was 
estimated they will total between 
$135,000 and $140,000 this year. 


West Vriginia, State of 
Bond Sale—The $500,000 cou- 


pon or registered semi-ann. road. 


bonds offered for sale on Sept. 
23—v. 154, p. 139—-were awarded 
to a syndicate composed of the 
Union Securities Corp., Hemp- 
hill, Noyes & Co., and G. M.-P. 
Murphy & Co., all of New York. 
paying a price of 100.001. a net 
interest cost of about 1.28%, on 
the bonds divided as _ follows: 
$55.000 as 4s, due on April 1. 
$20.000 in 1942 and 1943, and 
$15.000 in 1944; the remaining 
$445. 000 as 1'%4s, due on April 1, 
$5,000 in 1944, and $20,000 in 1945 
to 1966. 

Bonds Offered for Investment 
—The successful bidders’ re- 
offered the above bonds for gen- 
eral subscription priced to yield 
from 0.10 to 0.45%. on the 4s 
erd from 0.45 to 1.40%, on the 
144s, according to maturity. 


WISCONSIN 


Menomonie, Wis. 


Bond Election Cortemplated— 
It is stated by Alice Kenney, City 
Clerk, that the City Council re- 
cently passed a resolution calling 
for an election to submit to the 
voters an issue of $225,000 school 
construction bonds, but advises 
that probably no action will be 
taken relative t~ calling an elec- 
tion for some time. 


Shorewood Schoo! District No. 4 


(P. O. 1701 E. Capitol Drive, 
Milwaukee), Wis. 

Bond Sale—The $85,000 semi- 
ann. refunding. series G bonds 
offered for sale on Sept. 25—v. 
154 p. 234—were awarded to the 
Harris Trust & Savings Bank of 
Chicago, as 1*ss, paying a pre- 
mium of $118.15, equal to 100.- 


139, a basis of about 1.26%. 
Dated Noy. 1 1941. Due on Nov. 
1 1956. 


Whitefish Boy School District No. 
1 (P. O. Whitefish Bay), Wis. 
Bond Offerine — Sealed bids 

will be received until 5 p.m. on 

Oct. 7, by Nelson C. Hall, Clerk 

of the Board of Education, for 

the purchase of $41,000 4% re- 
funding bonds. Denom. $1,000. 

Due on Sept. 1 1958. A $500 cer- 

tified check must accompany the 


bid. 
CANADA 


ONTARIO 


North York Township (P. O. 
York), Ont. 

Bonds Sold—Harrison & Co. of 
Toronto recently purchased $350,- 
000 bonds at a price of 97.52, a 
heecic of about 3.75%. Sale con- 
sisted of: 
$1s4.000 3% imvrovement. bonds. 

Due from 1942 to 1946 incl. 








166,000 3%% improvement 
bonds. Due from 1947 to 
1950 incl. 


PRINCE EDWARD ISLAND 


Charlottetown, P. E. f. 
Bond Sale—The Eastern Secur- 
ities Co. of St. John recently 
purchased an issue of $51,000 
442% improvement bonds at a 
price of 103.75, a basis of about 
4.25%. Due in 1961. 


QUEBEC 


Cap de la Madeleine Roman 

Catholic School District, Que. 

Bond Sale — Paul Gonthier & 
Co. and Gairdner & Co., both of 
Montreal, in joint account, pur- 
chased $85,000 school bonds, com- 
prising $42,000 4s, due from 1943 
to 1949 incl., and $43,000 4%s, 
maturing from 1950 to 1962 incl. 


Quebec (Province of ) 

$14,725,000 Bonds Publiciy Of- 
fered—A syndicate headed by A. 
E. Ames & Co. of Toronto made 
public offering in Canada on 
Sept. 24 of $14,725,000 314% 
sinking fund debentures at a 
price of 97.50 and accrued inter- 
est, yielding over 3.75%. Dated 
Oct. 1 1941 and due Oct. 1 1953. 
Callable on or after Oct. 1 1951. 
Principal and half-yearly inter- 
est (April Ist and October Ist) 
payable in lawful money of Can- 
ada in the Cities of Quebec, Mon- 
treal, Toronto, Winnipeg or Van- 
couver at the holder’s option. 
Coupon debentures in the de- 
nominations of $1,000, $500 and 
$100. Debentures may be regis- 
tered as to principal only. These 
debentures will be subject to re- 
demption at the option of the 
Province as a whole but not in 
part at 100% of the principal 
amount and accured interest on 
October Ist, 1951 or on any sub- 
sequent interest payment date on 
at least sixty days’ notice. Legal 
Opinion: Messrs. Montgomery, 
McMichael, Common & Howard. 


In the opinion of Counsel, these 
debentures will be direct ebliga- 


'tions of the Province of Quebec 


and will be a charge as to prin- 
cipal and interest upon the Con- 
solidated Revenue Fund of the 
Province. The purpose of this is- 
sue is the refunding of loans 
heretofore effected by the Pro- 
vince aggregating $15,000,000 
principal amount (less sinking 
funds) maturing August Ist, 1941 
and November Ist, 1941. A Sink- 
ing Fund of an amount at least 
equal to 1% of the face value of 
the outstanding debentures of 
this issue will be provided an- 
anually. 


Underwriting Group — Associ- 
ated with A. FE. Ames & Co. in 
the public offering were the 
following: L. G. Beaubien & Co., 
Wood, Gundy & Co., Royal Se- 
curities Corp., Dominion Secur- 
ities Corp., Nesbitt, Thomson & 
Co., W. C. Pitfield & Co., Collier, 
Norris & Henderson, Mills, Spence 
& Co., McLeod, Young, Weir & 
Co., Bell. Gouinlock & Co., Mc- 
Taggart, Hannaford, Birks & Gor- 
don, Savard, Hodgson & Co., Inc., 
Mead & Co., Cochran, Murray & 
Co., Limited. Bartlett, Cayley and 
Company, Kerrigan, MacTier & 
Co.. Harrison & Companv, Mid- 
land Securities Limited Rene-T. 
Leclerc, Inc., Sweezey Securities 
Limited, J. C. Boulet, Gairdner 
& Company, Dyment, Anderson 
& Co., Matthews & Company, 
Lagueux & DesRochers, J. E. La- 
flamme, La Corporation de Prets 
de Quebec, Burns Bros. & Den- 
ton, R. A. Daly Co., Oscar Dube 
& Cie, Inc. Hamel, Fugere & Cie, 
Clement, Guimont, Inc., Ross Bros. 
& Co., Ltd., Aldred & Co., Garn- 
eau, Boulanger, Societe de Place- 
ments Inc., Societe Generale de 
Finance, Inc., Des Jardines, Cou- 
ture, Inc., Credit Anglo-Francais, 
J. C. Rogers & Company, A. M. 
Ramsay & Company Canadian 
Alliance Corporation, Paul Gon- 
thier & Co., Comptoir National 
de Placemente P. E. Letourneau, 


Ine. 
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Aeronea Aircraft Corp. — Preferred Stock Offered —A 
syndicate headed by Bond & Goodwin Inc. and includ- 
ing Craigmyle, Rogers & Co. and Whitney-Phoenix Co., 
Inc., New York on Sept. 25 offered 30,000 shares cumu- 
lative convertible preferred stock at par ($15 per share). 

The underwriters are also offering 20,000 common 
stock purchase warrants at a price of 10 cents per 


warrant. 

Transfer agent and warrant agent, Provident Savings Bank & Trust 
C>., Cincinnati, Ohio. Registra, First National Bank of Cincinnati, 
Ohio. Company has also registered 65,000 stock purchase warrants, 
and a like number of common shares issuable upon the exercise there- 
of. Of said warrants, 45,000 are being offered by the registrant to 
the holders of a like number of presenily outstanding warrants on a 
share for share basis and without any charge, premium or other com- 
pensation for such exchange. No payment, premium or other compen- 
sation +s being paid by company to any person or persons for soliciting 
such exchange. The remaining 20,000 warrants are the maximum 
amount which the underwriters may purchase for the sum of 10¢ per 
warrant in the event that 30,090 shares of preferred stock are sold, 
and said stock purchase warrants for 20,000 shares of common stock 
the underwriters have represented are to be offered to the public in 
the over-the-counter market in principal cities of the United States 
at the market, and to dealers and underwriters’ salesmen at 10¢ 
per warrant. 

History and Business—-Organized in 1928, the corporation pioneered 
the manufacture and sale of light airplanes designed for use in flight 
instruetion and private or individual operation. Company currently 
produces two types of airplanes, a side-by-side seated model and a 
tandem-seated model, both equipped with dual controls, carrying two 
persons and powered with engines of from 50 to 65 horsepower. It 
has recently begun to manufacture defense materials for the Govern- 
ment, Company's present plant, erected in the Spring of 1940, is 
located at Middletown, Ohio. 


Capitalization— Authorized Outstanding 
Cum. eonv. pref. stk. (par $15) 30,000 shs. None 
Common stock ‘par $1) : ‘ : *300,000 shs. 125,938 shs. 


* Of these shares, reserved for conversion rights and 
warrants. 

Preferred Stock-——Cumulative preferential dividends of $1 per share 
per armmum, payable quarterly Mar. 15th. Dividends accrue from date 
of issuance; in the case of shares issued subsequent to Sept. 15, 1941, 
from che first day of the quarter in which originally issued. Pre- 
ferred as to assets to the extent of $15 per share in liquidation, plus 
div. Red. on 40 days’ notice at $16 per share, plus div. Redemption 
fund egutvalent to 10% of the earnings in each year otherwise ap- 
plicahle to the common stock, to be applied to purchase or redemption 
of the preferred stock. Convertible at option of holder into the $1 
par value common stock- (subject to so-called dilution provisions) at 
the besic conversion rate of 2% shares of common stock for one 
share of preferred stock during the years 1941 and 1942, two shares 
of common stock for one share of preferred stock during the years 
1943 and 1944, and 1% shares of common stock for one share of 
preferred stock during 1945 and thereafter. 

Purpose-—Company intends to use the proceeds of the sale of the 
shares for additional working capital, to discharge current note 
obligations, and for new and enlarged plant facilities. 

Earnings—Operations for the year 1939 resulted in a net profit 
of $72,261. During the first seven months of 1940, operations were 
seriously hamper by threats of floods at the Cincinnati plant and 
by the suspension of operations caused by the moving of its plant 
to Middletown, O. Nevertheless a net profit for the year 1940 of 
$23,468 was reported, after charging off extraordinary items of ex- 
pense for moving and financing totalling $13,304. For the first seven 
months of 1940 there was a loss of $18,473 but for the last five 
months there was a profit of $48,942, before reserve for Federal in- 
come taxes for the year of $7,000. The first quarter of 1941 showed 
a net profit of $25,569, before reserve of $6,000 for Federal income 
taxes, compared with a loss for the first quarter of 1940 of $3,598. 

Underwriters—Bond & Goodwin Inc., Craigmyle, Rogers & Co., and 
Whitney-Phoenix Co., Inc., New York, are the principal underwriters, 
of the 30,000 shares of preferred stock. No firm commitment has 
heen made te take any part of the shares of preferred stock.—V. 153, 
p. 92. 


Akron Canton & Youngstown Ry.—Earnings— 


140,000 are 


August— 1941 1940 1939 1938 
Gross from railway $286,535 $211,159 $170,232 $147,105 
Net from railway - . 109,882 78,519 58,760 39,324 
Net ry. oper. income 64,612 45,847 28,537 11,811 

From January 1— 

Gross from railway 2,049,854 1,508,923 1,271,549 1,022,142 
Net from railway 854,433 483,680 365,561 103,109 
Net ry. eper. income 499,034 270,110 125,720 def26,614 


—vV. 153, p. 1266. 


Alberta Pacific Grain Co., Ltd.—Earnings— 


Income from oper. before 


Years Ended June 30 *1941 *1940 1939 1938 
Income from other oper. before 

dedvot undernoted charges $757,588 $653,452 $393,393 $103,249 
Income from investments 44,012 10,645 43,868 19,041 
Subsidiary company's surplus 

not previously adjusted 2,605 r ; ‘ Poban ter 


Total tncome $804,205 $664,097 $442,261 $122,290 





Deprec. of fixed assets 448,385 398,923 390,602 208,787 

Prov. tor moving & erecting 
eS Se : 2,404 27,327 29,209 Cr36,586 

Directors fees — . 2,000 1,250 1,250 1,250 

Prov. for Dom. & Prov. income 
taxes fest.) —- ae .. 150,000 75,000 5,000 epee sa 
Balance, prof. transfered to 

surplus account _.____..$201,416 $161,596 $ 16,201 +$51,160 
* Consolidated. + Loss. 
CONSOLIDATED BALANCE SHEET JUNE 30 
Assets— 1941 1940 Liabilities— 1941 1940 

*Property -$ 5,136,598 $4,715,994 7% prefer. 

Tempo. stor. stock $ 3,000,000 $3,000,000 
annexes *#Com. stk._ 800,000 800,000 
(net) ~~ 249,850 esta whsionas 6'> list mtg 

Cesk. .....- 112,951 68,24 bonds - 2,537,000 2,537,000 

Ace'ts rec.. 451,146 232,311 Bawif. Term. 

Stocks of Eleva. Co., 
grain and Ltd. 6% 
coal, ete. 10,763,833 3,048,982 mtge. bds. 

b> tr ay ad series ‘‘B’’ 205,000  .-....-. 
ask. Vv. Spec. loans 500,000 eee mavens 
relief ___ 2,020 7,532 Bank loans. 9,030,000 1,370,000 

Memberships 52,724 39,082 Bank cur- 

Def. chgs._- 70,982 37,698 rent bals. 128,297 103,321 

Investments 467,736 463,701), cru taxes 

Marketable a 4 (p artly 
securities. 317,880 = 57,555 estimated) 186,075 110,777 

Sundry cred. 602,012 314,150 

Bond redem. be 
reserve __ 91,465 91,403 

Prof. & loss 545,869 344,452 


| __-. $17,625,718 $8,671,104 Total ___$17,625,718 $80%1,104 
sa reserve for depreciation of $4,209,053 in 1941 and $3,179,592 
in 1949, + Represented by 80,000 no par shares class A stock.—V. 151, 


p. 1884. 








PUBLIC UTILITY - 


General Corporation and Investment News 


INDUSTRIAL - 


All America Corp. (& Subs.)—Earnings— 














6 Months Ended June 30— 1941 *1940 
Total operating revenues —_....-.--~-~-~-. $3,619,300 $3,260,485 
Expenses of operation —.._...._~.-~-.- 1,135,033 1,130,506 
Maintenance and repairs --. 2 EF ee PEE 443,912 406,986 
General and miscellaneous expense pallial 303,136 339,023 
tProvision for U. 8. Federal income tax ---- 340,500 170,000 
OCbee SAeee Waid sn hed i 290,478 212,220 
Provision for depreciation and amortization--__ 358,015 350,655 
Net income trom operations before loss on 
foreign exchange * Siaprtactace . $ 748,226 $ 651,095 
Loss on foreign exchange -._..-.--------- Cr83,418 48,010 
Net income from operations -__-~--~-_-. $ 831,644 $ 603,085 
Nonoperating income Ble gh Le oe 28,738 27,736 
Net income before interest charges, etc...._ $ 860,382 $ 630,821 
Interest charges, etc. oi: subsidiary companies_ 1,576 1,372 
Net income before interest on funded debt... $ 858,806 $ 629,449 
Int. on funded debt of All America Corp.-_-- 101,043 117,159 
Net income ---_- .--. $ 757,763 $ 512,290 


* Pro forma. {Provision | for U. ‘S. Federal income tax for the 6 
months ended June 30, 1941 has been estimated on the basis of an 
anticipated increase in the tax rate to 30‘. applicable to net income. 


To Purchase $900,000 of Own Income Debentures— 


John L. Merrill, Chairman states: 

Tne corporation has recently purchased from Mackay Radio & Teie- 
graph Co., $610,500 principal amount of its income debentures, i3eries 
A, at a price of 95 flat, and has an agreement to purchase from ihat 
company on or before Dec. 31, 1941, at a price of 95 plus interest at 
the rate of 4%° per annum from Sept. 15, 1941 to the date of purchase, 
an additional principal amount of $289,500.—V. 153, p. 92. 


American Car & Foundry Co.—Dividend Payment De- 
layed By Suit— 


The company announced Sept. 19 that owing to the pending liti- 
gation the payment of the $1 dividend on the common stock on Oct. 
1 may have to be deferred. ; 

Oscar B. Cintas, of Havana, Cuba, as a holder of company's non- 
cumulative preferred stock, brought an action against uhe company 
in the Chancery Court of New Jersey seeking to enjoim the pay- 
ment by the company of the dividend of $1 per share on the common 
— declared July 10, to holders of record Sept. 24, payable Oct. 1, 


Charles J. Handy, President in letter to stockholders states: In 
such action Mr. Cintas, having secured without notice to the 
company an ad interim injunction restraining the payment of said 
dividend until the further order of the Court, made an application 
for a temporary injunction to continue said ad interim injunction pend- 
ing the trial of the case. Although the company’s counsel were pre- 
pared to argue such application on the date originally set, and urged its 
argument then, the said applicdtion was not heard by the Court until 
Sept. 11, on which date, at the conclusion of the argument, ihe 
Court reserved decision. A decision on said application will in all 
likelihvod be followed by a trial and possibly by an appeal. 


It would not seem that the injunction restraining the payment of 
the dividend will be dissolved and the controversy disposed of by 
the Court by Oct. Ist, 1941. As a consequence, it appears that 
payment of this dividend on the common stock will have to be 
deferred. How long the payment of such dividend will be deferred 
we, having in mind that after the decision of the above application 
the case may have to go to trial and there may be an appeal, are 
unable to state. Company regrets the situation but, under the cir- 
cumstances, no course is open to it other than to defer the payment 
of the dividend and to make—as it will—every effort to have the 
ms ~ Jag? yee? epenmmecan by the court at the earliest possible date. 
—V. » Ps . 


American Ship Building Co.—Annual Report— 
Year Ended June 30— 1941 1940 1939 1938 
Gross income, after mig. exp.__$1,648,539 $924,306 $450,095 $1,182,322 


Other income 122,159 59,290 18,779 89,888 

Total income ' $1,770,698 $983,596 $468,874 $1,272,210 
Gen., etc., exp. & ord. tax 733.761 537,130 495,815 589,455 
Depreciation Le 187,227 166,840 159,412 170,588 
Federal taxes, etic. ‘est.) 198,365 37,046 2,939 67,797 
Other deductions - \ 53,270 16,395 18,431 16,696 





Net income for year __- ._..$ 598,075 $226,185*$207,722 $ 427,574 


Previous surplus ~~ _-_~-- 256,592 222,956 620,073 575,184 

Total —s $ 854,667 $449,141 $412,351 $1,002,858 
Preferred dividends 2,373 2,373 . *2,751 
Common dividends __._...__._.___. 127,044 190,176 189,395 380,034 





Earned surplus ___~- mettre 
Shs. com. oustst. (no par) 127,044 127,044 126,263 126,263 
Earns. per sh. on com. - wi $4.69 $1.76 Nil $3.37 
* Declared out of earnings for the year ended June 30, 1938. + Loss. 
COMPARATIVE BALANCE SHEET JUNE 30 
Assets 1941 1940 Liabilities—— 1941 1940 
Inventory $1,639,725 $ 465,935 Pref. stk.__.$ 125,600 $ 125,600 
Accr. int. rec. oe 424 tCom. stk. __ 5,085,760 5,085,760 
Receiv. (net) 1,096,051 440,696 Acets. P’y’ble 1,007,725 75,392 
Cash ~ 1,994,196 1,741,906 Unpd. payroll 120,533 13,498 
Def.- assets 42,420 36,291 §Excess of 
Subsidi'ry not advc. pay- 
consol’ated 765,129 “ a ments revd. 521,858 maine 
Invs. & other Acct. pay. to 
assets 124,824 200,649 Delta Ship- 
*Plants, prop. bldg. Co., 
ete. .- 3,932,402 3,924,079 Inc. f’r sub- 
scription to 
cap. st. _._ 500,000 raced 
Accr, Sitate, 
county & 
city taxes __ 98,684 60,998 
Fed. tax on 
income —__ 200,000 37,000 
Reserves: 
Workmen's 
comp’ sation 
insurance — 250,000 200,000 
Fire ins. — 32,350 28,150 
Cap. surplus 1,022,323 1,022,323 
E'rn'd s'rpl’'s 725,250 256,592 
tTreas. stock. Dr95,334 Dr935,334 
Total —__ $9,594,748 $6,809,980 Tetal_..... $9,594,748 $6,809,980 


* After reserve for depreciation of $5,580,913 in 1941 and $5,481,093 


in 1940. + Represented by 127,144 shares of no par value. tft Repre- 
sented by 917 shares of pref. and 100 shares of common stock. § On 
construction contract in process over accumulated costs.—V. 153, 


p. 979. 
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American Power & Light Co. (& Subs.)—Earnings— 


Per. end. July 31— 1941—-3 Mos.—1940 1941—-12 Mos.—-1940 

Subsidiaries— 
Operating revenues $27,310,663 $25,797,134 $111,525,545 $105,795,508 
Oper. exps., excl. direct 

taxes 10,984,334 10,241,753 42,765,750 41,229,668 
Prov. for Fed. income 

taxes* , 1,750,035 900,065 6,591,173 3,235,057 
Prov. for Fed. excess 

profits taxes 278,491 ‘ 4 1,417,755 ee, ey a 
Other taxes 3,146,947 3,196,086 12,470,361 12,433,147 
Prop. ret. & depl. res. 2,787,387 2,598,238 11,133,997 10,360,806 


Net oper. revenues_$ 8,363,469 $ 8,860,992 $ 37,149,509 $ 38,536,830 
Other income (net) 20,508 17,489 1.386 138 ,U63 


$ 8,383,977 $ 8,878,481 $ 37,261,895 $ 38,675,793 


Gross income ‘ 
Int. to pub. etc., deduc. 3,979,938 3,965,746 15,818,069 15,828,599 
Inter. chgd. to const. Cr11,859 Cr8,777 Cr83,691 Cr20,359 


$ 4,415,898 $ 4,921,512 $ 21,527,517 $ 22,867,553 
1,792,936 1.792935 7.171.742 7.171.739 


Balance ; 
Pref. divs. to public 


$ 2,622,962 $ 3,128,577 $ 14,355,775 $ 15,695,814 


Balance 
Portion appl. to miror. 
interests 11,267 


11,847 53,914 55,332 
Net equity of Amer. 
Pow. & Light Co..__$ 2,611,635 $ 3,116,730 $ 14,301,861 $ 15,640,482 
American Power & Light Co.-— 
Net equity as above _§$ 2,611,695 $ 3,116,730 $ 14,301,861 $ 15,640,482 
Other income 15,380 23,757 60,447 81,489 
$ 2,627,075 $ 3,140,487 $ 14,362,308 $ 15,721,971 
90,878 73,377 365,230 230 
116,633 393,034 
9,428 39,680 


Total income 
Expenses <4 
Prov. for Fed. inc. tax* 
Other taxes 


245,136 
45,167 


66,975 
17,568 
$ 2,410,136 $ 2,976,567 $ 13,564,354 $ 15,200,779 

707,632 706,827 2,833,215 2,852,023 


Balance 
Int. & other deduc. 


Balance surphis -..$ 1,702,504 § 2,269,740 S$ 10,731,139 $ 12,348,756 

+ Provisions by suvsidiaries for Federal income taxes, subsequent to 
Aprii i, 1941, are being made at a rate waich will result in the 
accumulation of such taxes at the rate of 30‘«- for the full year 1941. 

* Includes provision for Federal income taxes for the first 7 months 
of 1941 at the rate cf 30‘. .—V. 154, p. 145. 


Arnold Print Works (& Subs.)—Earnings— 

















Years ended June 30 1941 1940 1939 1938 
Operating profit $1,370,507 $1,115,072 $1,209,896 7$11,526 
Depreciation — 201,331 224,661 221,291 205,656 

AD $1,169,176 $ 890,411 $ 988,605 +$ 217,182 
Other income ____ 95,576 7,742 7,568 17,355 

Total income - _...$1,264,752 $ 898,153 $ 996,174 +$ 199,827 
Other charges - _. 156,969 331,912 570,953 373,387 
Federal income tax —_- *357,500 116,000 80,000 iiniaic tou 

Net profit __...._.___.$ 750,283 $ 450,241 $ 345,221 +$573,214 
Dividends paid: 

5‘- preferred stock ___ 58,490 oT eee: Bet A 1 
Common stock _______ 85,172 Poe eis aleaeski peat 
No. of shs. of com. stock 170,987 170,987 170,987 170,387 
Earned per share common $4.05 $2.29 $1.68 1$3.70 

* Includes $77,500 for excess profits tax. + Loss. 

Consolidated Balance Sheet June 30 

Assets— 1941 1940 Liabilities— 1941 1940 
Cash - ...$1,513,300 $ 378,931 Accts. pay. _$ 205,727 $ 72,959 
Cash on dep. Accruals __ 215,086 213,913 

with Com. Pro-rata pays. 

Factors on 10-year 

ae) ... “see 503,106 non-int. 

Accts. rec., bear'’g notes 74,993 45,215 

(met) _..__ 416,314 308,445 Fed. tax 372,491 116,000 
Inventory ___ 1,420,234 1,781,952 Long - term 
Restricted debt 281,946 708,166 

OES “hone 2,385 2,385 lst mtge. 5s 
Receiv. not 1952 ___._ 2,158,400 2,158,400 

current . 2,512 2,961 15s pref. stk. 1,172,388 1,172,388 
*Fixed assets 4,310,655 4,431,960 *Com. stock__ 854,935 854,935 
Def. chgs. __ 124,103 110,283 Earned surp. 2,784,668 2,178,047 

Total $8,120,634 $7,520,023 Tetal _____. $8,120,634 $7,520,023 


* Less depreciation. + Represented by 170,»s8/ shares, no par vaiue. 
t $30 par.—V. 152, p. 4116. 


A. P. W. Paper Co., Inc.—Earnings— 




















Years End. June 30— 1941 1940 1939 1938 
Net sales _______________$3,953,810 $3,547,557 $3,036,071 $3,019,465 
Cost of sales -__.____._. 3,164,571 2,573,019 2,313,205 2,321,570 

Gross profit . $789,239 $974,538 $722,866 $697,895 
Other income - 74,667 tLeee”6— Pa Be Se 

Total earnings . 863,907 $986,107 $722,866 $697,895 
Prov. for depreciatio.__ 156,627 154,993 160,402 162.488 
Gen. admin. expense.__.._ 590,077 632,152 497,413 575,799 
Int. on funded debt 144,861 169,101 181,472 192,482 
Int. on unfunded debt_ 4,844 5,594 4.785 5,165 
Miscell. charges —___-_-- 24,418 23,075 8,988 14,542 

Net loss $56,921 *$1,192 loss$130,193 loss$252,580 

* Profit. 

Comparative Balance Sheet June 30 

Assets— wr ws Liabilities— 1941 1940 

$ $ 
Prop., plant tCom. stk. _. 800,725 799,975 

& eq., less lst mortgage 
reserve ___. 2,561,528 2,678,740 bonds ....72.378,500 2,437,000 
Exps. in con- Gold notes __ 1782,219 656,306 
nect’n with 6% jr. len 
plan for OGG “swe” adam 126,870 
consol. of 342‘ 10-year 
plants __ ~~ 82,314 94,507 reg. con. notes —______ §125,100 
Gee: wae 62,687 68,949 Int. accrued__ 36,328 58,074 
Accts. notes, Notes and 
& accept. acets. pay’le. 124,995 130,154 
rec. (met)_. 483,238 411,443 Reserves _____ 26,050 37,895 
1st mtg. bds. Accts. payable 
pur. for sink and accrued ; 

See cis 5,858 12,730 accounts __ 367.729 300,838 
Halifax Power Capital sur... 684,281 684,094 
& Pulp ° Deficit sur. __ 60,632 Cr8,593 
8 al ESE ESR *1,208,434 1,239,950 
Secur. owned 5,002 5,002 
Other inv. & 

GE. wins 50,730 157,793 
Inventories . 647,142 656,593 
Other accts. 

DOE nas cmncece 17.975 10,648 
Prepaid chges 25,227 28,544 








Total’ _.. . 5,150.134 5,364,899 Total ______ 5.150.134 5,364,899 
* The notes receivable due from Halifax Power & Pulp Co., Ltd. 
(a former subsidiary), are in effect capital loans, the liquidation of 
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which is dependent chiefly on the operating results of the debtor 
company. O¢ the 15,000 shares of the autherized and issued capital 
tock of Halifax Power & Pulp Ce., Ltd., 5,995 shares are owned by 
A. P. W. Paper Co., Inc., and of the remaining 9,005 shares, 9,000 
ghares are under option to A. P. W. Paper Co., Inc., until Nov. 1, 
1953, and may be acquired for a maximum additional amount of 


$10,000. 3 
' +Of the first mortgage and collateral trust 20-year 6°: sinking 
fund gold bonds outstanding, $1,091,500 principal amount are a 


sented’ bonds under the “plan for consolidation of plants.” 
holders of such “assented” bonds are entitied to receive additional in- 
terest, if earned, up to a maximum of 1%-, to be paid from 25‘> of 
the net addition te surplus in each full fiscal year beginning July 1, 
1938. 

Oi the 25-year 6 convertible gold notes cutstanding, $760,769 are 
“assented” notes under the “plan tor voluntary readjusiment of ‘unded 
debt.” Interest on such assented notes is payable only to the ex- 
tent earned in each fiscal year. 

American Public Welfare Trust holds an option until Nov. 1, 1944, 
to ase at par $133,150 principal amount of 25-year 6‘: con- 
vertible gold notes. 

= Par $5. Of the authorized but unissued common stock, 146.549 
shares are reserved fer the conversion of the 25-year 6% convertible 
gold notes. § Includes $18,000 paid Aug. 1, 1940.—V. 152, p. 3335. 


A. P. W. Properties, Inc.—-Earnings — ae 


Years ended June 30-- ey 1941 1940 1939 

e 1 frem A. P. W. Paper we 5 ; 
Se: eq : $35,350 $30,717. $35,040 $386,886 
Interest 507 160 157 162 

Total income - $35,857 $30,877 $35,197 $38,948 
Administrative expense 1,595 1089 1,430 2,209) 
Depreeiation en plani 6,722 6,667 6.639 6,07 
‘Taxe3 : 797% 8,139 7,926 11,507 
Provision for Federal income tax 3,120 2,022 2,373 ti.994 
Znterest . . ; Hi pee Rodd a048 

Net imeome - ’ is $16,442 $12,960 $15,113 $12,986 
Class A dividends *11,545 7,294 11,203 7,328 
“lass B dividends j 444 4,444 4,444 4,444 


. 4, 
® Exclusive of dividends waived by A. P. W. Paper Co., Inc,, on its 
holdings of class A stock. + Includes surtax of $139. i Interest and 


diseount. 
Balance Sheet June 30 ile sie 

Assets—— f 
Cash in banks __-_. ase S ene ie $ 6,060 
Accrued interest on invesiment ; es 302 Ne Boi 
A. P. W. Paper Co., Inc.—Acerued rental (net) 10,784 9,755 
A. P. W. Paper Co., Ime., _-_-. : .* 126,850 $126,370 
Property and plant at eosts less depreciction 246,284 252,764 
Depreciation fund - ges . 24,619 16,556 

Wetes. 2. _--- $415,385 $413,805 

Liabiliiies-— avai 1910 
Accrued real estate and other taxes $ 3,667 $ 3,661 
Divs. on class A stock—unpaid pending | issuance 

of stoek __-_- 3868) 3,443 
Dividend on class B stock 2.232 2,222 
Provision for Federal inccme taxes 3,120 2.023 
4% cumulative preferred class stoek (par $5) $17,200 318,395 
<lass B stock (par $10) 54,067 74,067 
Capital surplus 6,149 5,411 
Harned surplus - 5,050 4,585 

Total Séous : $415,385 $413,805 

*25-year, 6‘. convertible gold notes. +6 junior lien notes. 


—V,. 152, p. 3335. 


Associated Gas & Electric Co. — Trial to Determine 
Rights of Ageco—Agecerp Security Holders under 
way — Chronological Summéry of History of 


Events— 

Litigation between Associated Gas and Electric Company and As- 
sociated Gas and Electric Corporation got under way this week before 
Hon. Prederick E. Crane, Special Master, in Federal.Court. This litiga- 
tion will determine which group of seeurity heiders has prior claims 
on the assets of the System. 

Plaintiff and co-plaintiff are Hon. Stanley Clarke, trustee of 
AGECO, and the general protective committee, representing AGECO 
fixed interest obligations. Mr. Lewis M. Dabney appeared for Mr: 
Clarke, and Jack Lewis Kraus, II, appeared for the general protec- 
tive committee, and for fifty individual holders of the company fixed- 
interest obligations. Q. John Rogge represented the trustees. of Asso- 
ciated Gas and Electric Corp. : : ; 

On Sept. 24, the first witness was Henry H. Stix, formerly chief 
eccountant and vice president of the System. By his questioning, 
Mr. Dabney indicated that the plaintifis intended to lay a background 
of testimony which would relate the “Re-Cap Plan” to many other 
gmoves by Howard C. Hopson. With eorporate headquarters in Ithaca 
‘and Hopson’s office in New York City, Hopson was an ineredibly hard- 
worker from 6 in the morning until midnight, ineluding Sundays and 
#aclidays. Hopson’s insistence that the fizancial situation be kept 
flexible was explained as being due to his determination that nothing 
snould be permitted to interfere with the eempletion of the capital- 
ézation plans he had in mind. Hopson, the witness said, was opposed 
to diselosing System assets if such diselosure interefered with ‘‘flexi- 
ility.”’ 

Mr. Stix’s testimony pointed up information made publie during. the 
criminal prosecution of Hopson, particularly with respect to the Hop- 
son service companies. These companies handled the accounting. audit- 
ing, nev property inventery, formulated plans for refinancing, rate 
amatter;, taxes, security offerings, cerporation records, minutes of 
eneetings, preparation ef notes, hiring of personnel, cic, In «short, 
» staff ef 600 people, working under Hopsen's personal control, executed 
fis financial and accounting policies. 

On Sept. 25, Mr. Stix breught out two points of pasie importance 
“0 the plaintifis. Pirst was that Asseeiated Utililics Investment 
orperation is now Associated Gas and Electric Corporation. The 
second was that the existence of Associated Utilities Investment 
Corporation, Associated Gas and Electric Properties, and Associated 
aseneral Electric was not diselosed to the. System's bankers. ner w ihe 
epublic, in the system's published financial statements. Mr. Kraus, 
“Yer the general proteetive committee, breught eut that ihe real 
sneaning of this nen-dis ~ was thal- they were the means of 
‘dransferring the assets of AGECO. 

There was thus introduced early in the trial, the issue as te how 
ond when the company is alleged to have been denuded of its assets, 
end the fixed-interest obligation holders of the compuny ‘chereby 
adieprived of the preferred position whieh was .assured them by the 
indentures to their seeurities. é 

The significance of the testimony that Associated Utilities Invest- 
ment Corporation and Associated Gas and Electric Corporation are 
one and the same is emphasized by the following chronelogical sum- 
snary of the rise and fall of Hopson’s ‘‘empire’’. 

Barty 1920s—-Purchase ef an obscure company in wup-state New 
York by Howard C. Hepson. Change of name to Associated Gas and 
Bleetrie Co. “First sale of securities by Hopsoh under sponsorship of 
sew company. 

Incorporation by Hepson of Associated Utilities Investment . Corp. 
As new properties were bought with money obtained through ihe 
sale of Associated Company securities, these proper‘ies were ~rans- 
ferred, on open book account, to ‘Associated Utilities Investment 
<orp.”, or its subsidiaries. 

Late 1920’s—These transfers continued until “Associated Utilities 
Investment Corp."' owed Associated Gas & Electric Co. approximately 
$600,000,000 all on open book account. 

1932--The public by this time had seme $900,000,000 in securities 
of the Associated System, nearly one-third ef whieh ccisisted in the 
fonds of the top company. 

Hopson sends out a prospectus announcing an 8° bond issue of 
the company. Due to the doubt in the public mind, arising ‘rem 
preceding financing of Associated, the announcement was coldly re- 
eeived and was promptly withdrawn. 

There was then suddenly announced, the existence cf a eorporaiion 
known as the ‘Associated Gas & Electric Corp.” (This was simply 
# new name for *‘Associated Utilities Investment Corp.”; the existence 
of whieh had been kept seeret up te that moment. 

Simultaneously with abeve announcement a publie offering was 
enade of the ‘3's of '40° of the corporation. It was explained io 
investors that Associated Gas & Electric Corp. stood between Asso- 


“states this interest as 142°: 





ciated Gas & Electric Co. and the properties ‘of the ‘3ystem,. and 
that any purchaser of the “8's of ‘40” of the: corporation would 
thus have seniority over all the hundreds ef -milfiens wf. dollars 
publicly invested in Assoeiated Company. : : 

1932 to Early 1933—In order to- make such* annduncement, the 
Hopson group caused Associated Company to’ wipe out lralf of ihe 
$600,000,000 ewing to it by Associated Corpération and ww «accept 
common stock iy plate of such debi, ee 

Less than $10,000,000 of these “S's of °40° were sold, despite ihe 
fact that employees in the System were given “qhahtilies* of hese 
“baby bonds’ to sell te their families and iriends; and us Associated 
customers, large and small. The proceeds of thesé sates were 
insufficient to pay interest on the outstanding. company. bonds. © ‘fe 
avoid receivership, the management had to find ‘seme’ way. of. re- 
dueing the fixed interest charges. To maKe “this. pessible ibhey 
transterréi the remaining $300,000,000 .o{ debt owing by. Asseciated 
Cerperation to Associated Company to more stetk, and then prom- 
ulgated the so-ealled “Re-Cap Plan of. 1933". The object at his 
plan was to get helders of the fixed interest obligations »f° Associated 
Company, either to cut ithe face value of their. bonds. in hatf or iw 
aceept an ineome obligation instead of a fixed interest. »bligaiion. 

Under the “Re-Cap Plan”, the Company fixed’ interest: vbligation 
holders were. told: cS 

(a’ They would cut down. the. principal amount ‘of their bond 
by 50% and take the fixed interest obligation of the Associated as 
& Eleetric Corp.; ~ , 

ib) They could leave the face amount of: their bond unchanged; 
but aceepi a bond of the Associated Gas & Electric Corp., the interest 
of which was payable only if the income should pteve..vaileble; 

ic) They could exchange their fixed interest bead of the Company 
for an income bond of the Company, withthe lure being offered io 
them of a slightly increased interest rate if income ‘vere earned. 

Early Summer 1933—-Aiter a high pressuté campaign to persuade 
the holders of ever $260,000,000 of fixed interest Company obligations 
to make heavy sacrifices, the former managentrent, déclared -he 
“Re-Cap Plan” effective, although less than, 10> of all issues. had 
consented and a large part of this consent secreily consisted in 


aiieged acceptanees by subsidiaries or affiliates of the Company 
dominated and eentrolled by the management. > 
Fall 1936—Stipulation of U. 8S. District Court for the Seuthern 


District of N. Y. under which Jack Lewis Kraus, H, with collaboration 
of “general protective committee’ named three independent. :lirectors 
to the board of Associated Gas and Electric Co. : ; 
' 1933 - ¥939—-Some 30,000 holders. of $59,000,000. of fixed interest 
obligations of the Company, refused to aceept-the “Re-Cop Plan’. 
This $59,000,000 was thus left, figuratively speaking; suspended in 
mid-air, to be deprived of assets, 
were’ vigorously asserted. ( This is the group that. the ‘‘general pro- 
tective committee’ repre-ents, and sueh assertions ere -being  :nade 
by the committee. The “general protective committee’ is headed by 
Irvin McD. Garfield, Mr. Garfield and Mr: Kraus. is now its counsel 
The Secretary is David S. Elkins, 76 Wifliam Street; New York ity). 

January 1940—Seecurities and Exchange Commission stops payments 
by the Corporation to the Company and both thereupon -immediately 
and simultaneously file voluntary petitions fer reorganization under 
the Bankruptcy: Act. ‘ ° . 

January 1940-—-Judge Vincent L. Leibell; Judge of the U. S. District 
Court for the Southern District of New York, desienzied io conduct 
mpeeanseeee 4 ene. 

arch rustees appointed by Judge Leibell for both Co 
and Corporation Associated. ° . Sie tid 

May 1940—Hoepson and associates indicted-in New York by Federal 
Grand Jury, on charges of conspiracy to defraud investors and ihe 
Goverament. ; 

November 1940—Hop:on and associates placed on trial: 

January 1941—Hopson convicted of fraud and ‘sentenced: to. Federal 
penitentiary. ; 

September 1941—Trial of AGECO vs. AGECORP,. t« - determine 
which set of security nolders has prior claim te-assets of System opens 
before Frederick E..Crane, Special Master.—V.° 154) p. .241. 


Atehisen, Topeka Santa Fe Ry.— Bonds Calied— 

All of the outstanding ($28,070,500) 20 years  4'2% conyertoble 
debenture geld bonds, issue of 1928 have been cl'ed for redemption 
on Dee. 1 af 102 and acerued interest. Payment will be made at eom- 
panvs office, 120 Broadway, New York City. ; ; . 


To Pay $1 Common Dividend— 

Director; have declared a dividend of $1 per. share-on the common 
stock, payaebe Dec. 1 to holders of record Oct. 31. .-Like amount was 
paid on Sept. 2, last and on Dec. 27, 1940, and last previous. eom- 
mon distribution was the %2 dividend pid on Seps.. 1, 1937. . 

Earnings for August and year to, date 
Period Ended Aug, 31— 1941—-Month—-1940 1841-8 Mes.—1940 
Railway oper, revs,.._.$20,628,257 $14,631,685 142,312,871 $107,50%,072 
Rolilway oper. exps._.- 13,308.095 10,894,799  %8.336,668 85,276.34" 
*Railway tax acels.._ 2,039,746 1,559,446 . 16,020,852 . 10,786,598 
Other deb. or cred.- Dr4,960 Cr77,958 Dr336,435.- Cr248,516 


——— _ — —_——$——$ —_—_—_ -—-- + -—_ 


Net ry. oper. inc.__$ 5,275,456 $ 2,253,419 $ 25,618,916 ¢ 11,686,G49 

° Railway tex aecruals for Aug. 1941 -ine'ude $2,213,383 Federal 
inceme tex and reversal of June and July 1941 accruals of $1,562,000 
special 10’, exeess profits tax, a net seerual of. $651,383 eompared 
with $285,000 Pederal income tax in Aug, 1940. Railwag tex. aceruals 
for the 8 months ended Aug. 31, 1941 include $7,283,000 Federal in- 
come tax compared with $845,000 Federal inome tax in 1940,—.V. 153, 
p. 1268. 


Baltimere & Ohie RR.—Earnings— - 
Per. End. Aug.31—  1941—-Month—-1940 19418 Mos.—-1940 
Railway oper. rev. $21,375,375 $16,364,054 $145,642,1)7 $£14,787,211 


Maint .of way & struc. 1,910,466 1.672.463 13,351,171 | 11,032,754 
Maint of equip._ 4,422,318 3,649.09@ 32.581.599 25,940,507 
Teaftie ___...- 437.152 422,597 3.384.844 3.308,659 
Transportation _._ - 6,291.711 5,278,934 46,775,978 40,709,057 
Miseell. operations _ 180,805 146,566 15193 M0 ° 1,033,268 .- 
General ___...-- 482.896 474,571 3,710,221 - 4,242,936 
Trans. for invest.-Cr. 1,960 545 11,5746 6,443 





Net revenue from 
ry. operations___ $ 7,657,987 $ 4.720.378 6 44,655,892 % 28,526,573 
Railway tax szecr. 1,429.637 983.331 8.893.768 7 653,214 
Equip. rents (met) —_ 160,141 255.212 1,527,747 1,626,161 
Jt. fac. rents (net) 145,173 155,516 _ 1,242,994 1,135,585 





Net ry. oper. inc._ $ 5,903,036 $ 3,326/319 '$ 32,991,363 $ 17,911,613 
—V. 153, p. 1269. 


Baltimere Transit Co.—Correction—Interest— 

In our issue of Sept. 13, page 146 an error in the amount of interest 
to be peid te Series “‘A’’ 4% debenture holders, was made. The article 
instead of 12%. The interest declared .o 
be paid Oct. 1 to holders of record Sept. 17° is 44% on Series “A” 4% 
debentures and 5% on Series ‘“‘A’ 5% debentures. 

Earnings for Period: Ended Aug.-31— 
(Including Baltimore Coach Co.) = - ; 

Period End. Aug.31— 1941—-Mo.—1940 1941 —8 Mos.---19°40 
Operating revenues $1,190,920 $975,722 $491,583 $8.240,688 
Operating expenses — 956,216 847,559 7,557,183 6,940,010 





_ $ 234,704 $128,163 $1,934,400 $1,300,678 
144,883 98,428 1,104,760 806,925 


-—_——_— 


Net operating revenue 
Taxes oo le : 





Operating income -_~- $ 89,821 $ 29,735.$ 829,640 $ .493,753 
age 15,475 





1,602 17,528 


Non-operating income --. 


1,232 





91,113 $ 31,337 $° 847,168 $ 509,228 








Gross income —___-- . s 
Fixed charges ________- 5,620 5,318 44,412 42,810 
Net income ______________ 8 85,493 $ 26,019°$ 302,756 $ 466,418 
‘Int. declared on Series A 4° wie i ee 
and 5% debentures: == __ /___ © §88,043, 362,627 
e . = =a 
Remainder eS LL Bais ¥ 113.590 
—V. 154, p. 146. 


rights and eqiities; uniess vinese« 


Austin, Nichels & Co., Ine.—Earnings— 


4 menths ended Aug. 31— 1941 1940 1939 1938 
Gross profit on sales __ $564,082 $518,645 $453,794 $686,590 ° 
Selling & general expenses_ 502,230 533,504 519;714". 743,736 
Other income—-net - ae = Cri,126 Dr503. 
Depreciation 4,000 4.600 4,639 ' 5,600 
Interest ; : -_ 13,540 14,117 12,211 22,622 
Prov. for Pedera! taxes rs 15,000 r : waste ee ; 

Profit for four months $ 2),312 °833,576 °$81,443 ‘ °$86,372 


* Loss.—¥. 152, p. #1126. 


Bangor & Areosteok BK.—Earnings— 


Peridd ended Aug. 31— 1941—Month—1940 19418 mos.—1940- . 














Gross oper. revenues_______$291,207 $246,177 . $3,877,192 | $3,591,590 
Oper. exp. ‘incl maint & . : 
depres.) _ 290,258 303,613 - 2,615,946. 2,583,580 
Net rev, trom oper. $949 ~7$57.436 $1,261,246 $1,005,014 
Tux secraals 26147 40,099 | «° 475.642 «847.940 
Operating income +$25,198 ©, 7$67,595. $785:604  $657%:074 
Other income 47.343 27.480. 161,040 63.709 
Gross. income ___ _. $22,145 7$40,055 $946,644 $720,783 
Int, on funded debi 61,232 61.576 490,638. 499-388 
Other deductions - 4461 1,451 15.424 16.045 
_ Net ‘income __ $40,548 $$203,082 $440.582. $211,350 


° Incl. acerual fer est. increase in Federal income tax under.new 


tax law of $2,800 for month and $43,480 for 8 monils.~ + Loss.—V, 
153, p. 1269. 

Bessemer & Lake Erie RR.—Earnings— j 

gd — 1 41 1540 1939 1938 . 
Gross from railway $2,185,235 . $2,227,813 6$1,636.551 $ 92,467 
Net from railway 1,358,218 1,449,759 964,480 456,497 
Net ry. oper. income 1,107,684 1,139,663 764,946 443,116 
From January 1— 

Gross from railway 13,378,211 11,004,437  § 7,286,103 4,432,705 
Net from railway ___ - 7,071,283 5,531,022 2,572,292 744,537 
Net ry. oper. income 5,719,870 4,345,852 2,033,631 427,318 
—V. 153, p. i2ey. ‘ 


Blaw-Knex Ce.—Awarded Large Contracts— 

The company through. its chemical and process engineering depart- 
ment has been awarded contracts by two of the rub»er companies 
authorized to. build synthetic rubber plants. 

Involying a combined expenditure of about $3,000,000 for chemical 
processing .eduipment, contracts were piaced by Naugatuck Chemical 
division ef United States Rubber Co. which has s¢leec.ed Naugatuck, 
Conn., as site of its synthetic rubber factory and by Firestone Tire & 
ae he. which will build one of the government-spe.asored plants at 

ron, O. 

Por Firestone and Naugatuck projects Blaw-Knox will design, fabri- 
cate and install processing uipment required to make synthetie ‘atex 
frem which the finished rubber product is manufactured. Blaw-Knex 
reperts design and engineering work is well under way and iabricatinn 


will begin in the near future.—¥V. 153, p. 543. 


Bosten. Elevated Railway—KEarnings— 
7 1°40 


Monih of Juiy—-Receipts 1941 
Total: receipts __.__ * $2,084,237 $1.917.605 
Total operating expenses __.___ ee: 1,610,797 1,579,718 
Federal, state and municipal tax aceruals 141,665 134,955 
Reni -for leased roads ld edt oad 3,764 +972 
Subway and rapid transit line rentals 235,991 235,966 
Interest on bonds __ . 329,394 323,374 
Dividends ; ze a 99,498 99,498 
*Miscellaneous items , " ; 7,834 7.061 
Excess of cost of service over reeeipts $8 344,742. S$ 483,518 
—V. 154, p. 241. 
Bridgepert Brass Co.—Plans New Stock -Issue— 
Company has calied a meeting of steckhelders for uct. 20 to au- 


thorize the issuanee of 25,486 sharés ($100 par! convertible preterred 
steek. Stoekhoiders of record of Sept. 20 will be entitled to vote. The 
stockholders are to determine the subseription price, dividend rate 
and redemption priee of the issue. ‘ 

Under the plan the company will permit common stockholders to buy 
one share of preferred fer each 37 cofimon shares held. ‘The record 
date for the rights has not yet been set. Any unsubseribed portion of 
-. Ss is expeeted to be sold to investment ~bankers for publie re- 
o Z. . 

Proceeds of the issue will be used to refund $2,937,000 in 3°% serial 
bank loans. : . 

At the same meeting the stockholders will be asked to approve an 
increase in the authorized common stoek to 1,300,000 from 1, 
shares.-V. 154, -p. 241. . 


Brewn Coe.—To Complete Reorganization—Court Hear- 
ing Set For Oct. 10— 
- -The reorganization managers have asked .the. Pederal- Court at 
Portland, Me., to pass upon the documents and vilker amatters in- 
voled in consummation of the plan ef reurganization, it was announced 
Sept. 23 by their chairman, Serge Semerenko; and ihe Court bas set 
Oct. 10 as the hearing Cate. The managers’ petition, tiled Sept. 22 
with U, S. Distriet Judge John A. Peters, was iccempanted by iorms 
of proposed documents, including prefeired stock provisions, mortgage 
indentures and the voti trust. -In connection with cofisunuation, 
cértain changes in the plan are proposed. ate 
The petition asks that the reorganization become @ticctive Noy. 29, 
the e of the fiscal year. The new capital striecaure will inelude 
a $6,500,000 R:F.C. loan, and the petition recites thal BRP C. has 
approved the managers action in fixing forms of ducuments and 
terms of exchange and distribution of securities and design ating - 
transfer agents and registrars in Boston, Monireal and New York, 
Notices were mailed Sept, 24 from the company’s office at . Berlin, 
N. H., to appreximately 10,000 security: helders.. Those whe de net 
oer on the company’s lists’ niay vbfain copies on, request.—V. 154, 
p. “ a 


Buffale (N. Y¥.) Forge _Ce.—Stock. Offered—Horn- 
blower & Weeks headed an underwriting group Sept. 
23 which made - public offering of 115,120 shares of 
common stock. The stock was priced at $16.50 per 
share. Of the shares-offered, 15,120: are being sold by 
the company and the remainder by stoekholders. As- 
sociated with Hornblower & Weeks in the underwriting 
are: Blyth & Co., Ine.; Shields & Co.; Paul H. Davis & 
Co.; Schoelikopf; Hutton & Pomeroy; Ine.;-W. E. Hut- 
ton & Co.; F. S. Moseley & Co.; Eastman, Dillon & 
Co.; G. M.-P. Murphy & Co.; Piper, Jaffray & Hopwood; 
Alfred L. Baker -& Co.; Moors & Cabot; and Souey. & 
Co. The issue has been oversubscribed. “os 


History and Business—-Company was. incorp. in New York Sept. 
5, 1901 to acquire the manufaeturing business established in 1878 and 
subsequently conducted as a partnership. by William F. Wendt and 
Henry W. Wendt, unele and father, respectively, of the present 
chairman of the board~ and president. The original business was 
the manufacture. and sale of blacksmith forges embodying an im- 
proved type of blower. ) . 
' Subsequent engineering. and development work, much of which. was 
a pioneering effort in the handling of air and gases, has enabled 
the company and its Canadian subsidiary, Canadian Blower Porge 
Go., Ltd., te extend the application of blowers and fans of their 
design to uses throughout the fields of heating, ventilating, air con- 
ditioning and ef removal of fumes and dust created in. manufactur- 
ing operations: In connection therewith,” equipment ‘manufactured - 
by these companies also ineludes devices for washing or. cleaning: air 
and gases, and tor regulation of téempefature and moistite eontent 
‘in ventilating systems and in’ industriel vrote-ses, JA 

The standard items of svch equipment comprise in’ general vari- 
ous types of fans, ranging in capacity from 50 to 412,000 cubic feet 














Volume 154 Number 3986 


THE COMMERCIAL & FINANCIAL CHRONICLE 








of air per minute, designated by the trade name “limit load’; ex- 
haust fans for commercial and industrial application and for ship 
yentilation; forced and induced draft fans for power plants; ‘“‘breezo”’ 
fans for ventilation of commercial and manufacturing establishments 
and residences; air washing units used in air conditioning installations 
in industrial and public or private buildings, ranging in capacity 
from 1,600 to 129,000 cubic feet of air per minute; unit heaters; 
and cabinet type air conditioning units for commercial installation. 

Heating, ventilating and air conditioning equipment manufactured 
by the company and its Canadian subsidiary, either as process equip- 
ment or for the control of atmospheric conditions within plants and 
offices, is employed by companies in various industries of which 
the following are representative: automobile, aviation, chemical, food 
products, marine, mining. motion picture, paper, pharmaceutical, 
photographic film, railroad, rayon, rubber, iron and steel, tobacco and 
textile. Such products aiso are used in ventilating stores, restaurants, 
auditoriums and public. buildings. 


On Aug. 28, 1941, the company acquired the entire capital stock of 
an affiliated company, Buffalo Pumps, Inc., which is engaged in the 
manufacture of a varied line of centrifugal pumps for marine in- 
stallation and for use in chemical plants, paper mills, power plants, 
industrial and municipal water supply systems and sewage disposal 
systems. The various pumps produced by Buffalo Pumps, Inc., also 
are manufactured by The Canadian Blower and Forge Co., Ltd. for 
sale through its wholly-owned subsidiary, Canada Pumps, Ltd. 

Capitalization on Aug. 27, 1941, pursuant to a recapitalization, the 
certificate of incorporation was amended (a) to change the outstand- 
ing 531,000 shares of common stock (no par) into 271,341 shares 
of new common stock ‘par $1), (b) to reclassify the 6,869 shares 
of preferred stock then in treasury (remaining after .he elimination 
of 1,005 shares) into 41,214 shares of new common stock (par $1), 
and ic) to authorize 53,445 additional shares of new common stoc’: 
(par $1). Thereupon the 271,341 shares of new common stock were 
exehanged or made availapie tor exchange tor whe 531,900 shares 
of common stock (no par) in the ratio of 511/1000ths of a share 
of new common stock for each share of common stock (no par), and 
38,325 shares of new common stock were issued in acquisition of ihe 
entire outstanding capital stock of Buffalo Pumps, Inc. 

Aiter giving effect to the foregoing, and to the issue and sale by 
the company of 15,120 shares of common stock now offered, company 
will have the following capitalization: 

Authorized Outstanding 
(par $1) 366.000 shs. *324.786 shs. 

* Does not include the remaining 41, 214 shares of authorized and 
issued common stock which are held in the company’s treasury. 

Purpose,—-The net proceeds from the sale of 15,120 shares of com- 
mon stock will be approximately $188,943, and are to be applied 
to reimburse in part the treasury of the company, for its expenditure 
of $246,059 in connection with the purchase in Aug. 1941 of 2,305 
shares of the company’s preferred stock (7‘e cum., par $100 per 
share: at $106.75 per share, equivalent to the redemption price of 
$105 per share and quarterly dividend to Oct. 1, 1941, or to be used 
for such other purposes as may be determined by directors. 

Underwriters.—The names of the several underwriters of 115,120 
shares and the number of shares which each has severally agreed 
to purchase from the company and the selling stockholders, are as 
Tollows: 


Common stock 


No. of shares to be Purchased From— 


Underwriters Company Henry W. Wendt Edgar F. Wendt 
Hornblower & Weeks 3,920 13,100 13.100 

Blyth & Co., Inc. 2,600 8,700 Ee cy 
Shields & Co. 1,700 5.400 5,400 
Paul H. Davis & Co. 1,700 5,400 5,400 
Schoelikopf, Hutton & Pom- 

eroy, Inc. _._1,200 4,400 4.400 
W. E. Hutton & Co. _ 900 2,800 2.800 
F. 8. Moseley & Co. 900 2.800 2.800 
Eastman, Dillon & Co. 600 1,700 1,700 
G. M.-P. Murphy & Co. . 600 1,700 1,700 
Piper, Jaffray & Hopwood 600 1,700 1,700 
Alired L. Baker & Co. 200 900 200 
Moors & Cabot 100 700 700 
Soucy & Co. 100 700 700 
Consolidated Income Account 
Period-— 7 Mos. end. —Years ended Nov. 30— 
June ™, ‘41 1940 1939 1938 

Net sales $5.429,724 $6,122,222 $3,741,284 $3,333,361 
Cost of goods sold 3.428,174 4,102,963 2,495,864 2,185 627 
Selling, gen. adm. exps. 783.870 1,105,933 823.162 782,909 
Prov. for d'tful accts 10,378 3,737 Cr3,693 Cr7,431 

Profit from operations$1.207,301 $909,588 $425,350 bal og 
Other income 23,209 109,913 93,010 4,227 

Total income $1,230,510 $1,019,502 $518,361 $456, 482 
Income deductions 3,896 13,434 58,680 19,218 

Net profit $1,226,614 $1,006,068 $459,681 $437,264 
Prov. for U. S. taxes on 

income 613,630 230,950 78,527 62,500 

Net profit $612,983 $775,117 $381,153 $374,764 
Preferred dividends 9,234 45,502 55,620 939 
Common dividends 159,300 531,000 275,000 278'300 

Note.—The Canadian Blower & Forge Co., Ltd. and its subsidiary 
became subsidiaries as of Nov. 30, 1939, and the accounts of those 
subsidiaries aré, therefore, consolidated only for the year and seven 
months ended June 30, 1941. 

Consolidated Balance Sheet June 30, 1941 

Assets Liabilities 
Cen dep. & cash furds $ 707,207 Accts payable, trade $ 455,958 
Marketable securities 65,607 Accrued liabilities 961,925 
Accounts receivable 1,560,870 Reserve for contin- 
Inventories 1,378,409 gencies 25,000 
Investments 51,438 7‘c preferred stk. 230,500 
Property, plant & equip- 

ment (net) . 939,626 Com. stk. (531,000 shs., 
Deferred charges 44,561 no par) 1,471,200 
Other assets - 309,464 Earned surplus 1,912,600 

Total ... -$5,057,183 Total $5,057,183 
--—V. 154, p. 179. 
California Oregon Power Co.—Earnings— 

Year ended Julv 31 1°41 1949 
Operating revenues $5,430,188 $5,137,744 

Operation 1,295,198 1,208,373 

Maintenance and repairs 237,875 278,701 

Appropriation for retirement re: serves 480,000 480,900 

Amortization of limited-term investment 7,270 7,270 

Taxes fother than income taxes) 701,686 661,325 

Provision for Fed. income taxes 265,662 210,900 

Net operating revenues ‘ $2,442,497 $2,292, 075 
Rent for lease of electric plant * 239,051 238,315 

Net operating income $2,203.446 $2,053, 760 
Other income 2:742 15,394 

Gross income 53 .aee-ee $2, 069, 155 
Income deductions - 2 1,129,509 1,152,267 

Net income ‘ be “$1,076, 678 $ 916,887 

Notes. —Provision for Federal income taxes was made in accordance 
with the Revenue Acts in effect during such periods. No provision 


for excess profits tax under the Second Revenue Act of 1940 has 
heen made as it is estimated no such tax will be due under such Act. 


Necessary adjustments will be made in the provisions for 1941 taxes. 
—vV. 153, pp. 95, 389, 983. 
Cambria & Indiana RR.— Earnings— 

Aug ist— 1941 1940 1939 1938 
Gross from railway $174,880 $134,518 $136,509 $ 92.751 
Net from railway 82,970 43.341 33,301 29,523 
Net ry. oper. income 83,813 80,524 76,691 638,136 

From January 1— 

Gross from railway - 1,198,167 $93,348 860,720 720,082 
Net from railway . 475,897 350,725 312,504 174,049 
Net ry. oper. income _.. 573,872 623,383 572,539 465,968 


—V,. 153, p. 127 





Canadian Colonial Airways, Ltd.—CAB Denies Appli- 


cation— 

The Civil Aeronauties Board has denied an application by the com- 
pany for a permit to operate between Montreal, Canada, and New York 
City, via Albany, N. Y. 

Since an international operation was involved, the Board's orders 
denying the application was approved by President Roosevelt. 

The board held that public interest could be adequately served by 
Canadian Colonial. Airways, Inc., an American company, which oper- 
ates between New York and Montreal via Albany and Glens Falls, 
N. YY. The American company formerly owned all the stock of vthe 
Canadian company. 

The Canadian company also operates between Montreal and New 
York. Under the Board's order these operations must be discontinued 
in 90 days.—V. 152, p. 262. 


Canadian National Ry.—Earnings— 
Per. end. Aug. 31—-1941—Month—1940 
Operating revenues_$25,808,928 $21,220,188 $193,179,858 


1941—-8 mos.— 1940 
$157,296,771 








Operating expenses_ 20,631,196 17,552,007 180, 983,604 133,255,922 
Net revenues ___$ 5,171, 732 $ 3,668, 181 me 42, 196, 254 $ 24,040, 849 
Week End. Sept. 21— 1941 1940 

Greas* Mevenwet ._- 2... .. $6,349,488 $5,043,389 

—V. 154, p. 179. 

Canadian Pacific Ry.—Earnings— 

Week Ended Sept.. 14— 1941 1940 


Gross revenues —_._- ’ sch .. $4,398,000 $3,485,000 


~—V. 154, p. 147. 
Carpenter Steel Co.—Earnings— 

Years End. June 30— 1941 1940 1939 1938 
Net sales __.__-_______$16,489,170 $9,898,916 $5,251,801 $4,944,855 
Cost of sales 10,239,464 6,610,820 °3,837,769 *3,656,358 
Selling expenses 1,164,940 887,152 "670,770 * 666,376 
Admin. and gen. exps. 345,286 227,257 *178,739 *174,428 





Profits fr. operations$ 4,739,480 $2, 173, 687 $ 564, 523 $ 447, 693 
Other income : 180,253 98,914 70,179 75.845 
Loss on securities 20,938 605 4,594 £2,u89 

Total income __~- $ 4, 898, 796 $2,271,996 $ 630, 008 $ 526, 427 
Depreciation 5 e 245,542 233,447 229,856 235,327 
Amort. of emergency facili- 

ities (net) : 41,113 , rs es 2 ‘ . 
Loss on prop. retired 1,692 3,284 8.615 4,402 
Prov. for extra compensa- 

sation for officials 185,000 159,800 ‘ . . 
Federal income and ex- 

cess profits tax ._. 2,317,260 348,324 +60,490 731,323 
Pennsyl. inc. taxes_____ 93,565 68,197 13,738 8.785 

Net income em © 011, 625 $1, 458, 943 $ 317.309 $ 246.590 
Earn. per sh. com. stk. $5.59 $4.05 $0.88 $0.68 

*Includes portion of Federal and State Social Security taxes. For 
other years these taxes were included in administrative and general 
expenses. + Federal income tax only. i Profit. 

Balance Sheet June 30 
1941 1940 1941 1940 

Assets— $ $ Liabilities—— - S$ $ 

Cash in banks Accts. pay. 620,502 308,727 
< on hand_ 2,260,674 1,323,416 Accrued liab.— 3,589,596 987.865 
Market secur. 1,977,987 1,145,462 Reserves 95,352 80,115 
*Accounts & som. stock 1,600,000 1,800,000 


1,363,015 706,673 6,989,099 5,877,474 


3,795,716 2,613,501 


bills receiv._ $Surplus 
Inventories 


Empl's’ loans 


& accounts— 12,882 8,355 
*Fixed assets. 4,245,027 3,132,433 
Prepaid exp. & 
def. chgs.__ 52,423 43,316 
Other assets 65,824 81,025 
Total 12, 894, 549 9,054,182 Total 12 2,694,549 9 9,054, 182 


* After reserve for doubtiu: accounts and bills receivable of $80,115 
in 1941 and $62,988 in 1940. + After reserve for depreciation of 
$3,925,874 in 1941 and $3,705,886 in 1940. i Represented by $5 par 
shares. ‘§ Including $4,500,000 which have been capitalized as part 
of a $5,000,000 stock dividend in 1922 and returned to surplus upon 
reduction of capital stock from $6,000,000 to $1,500,000 in 1933. 
—V. 153, p. 1270. 


Central Arizona Light & Power Co.—Earnings— 


Period ended Aug. 31— 1941—-Mo.—-1940 1941 —12 mos.—-1940 
Operating revenues $410,859 $450,844 $4,717,691 $4,561,783 
Oper. exp., excl. direct taxes 208,714 216,834 2,382,389 2,126,501 
Prov. for Fed. income taxes 33,888 32,742 319,162 214,240 
Prov. for Fed. excess profits 

taxes : 1,000 - 88,369 : 
Other taxes 38,643 46,771 574,344 655,482 
Prop. retire. reserve approp. 37,750 50,000 444,000 425,900 
Amortiz. of lim.-term invest. 2,903 2,913 34,327 34,960 

Net operating revenues $ 87,955. $101,584 $ 874,509 $1,105,500 
Other income inet) 44 16,969 772 17,184 

Gross income $ 87,999 $118,553 $ 875,272 $1,122,784 
Interest on mortgage bonds 18,959 18,959 227,500 227,300 
Other interest 976 820 9,859 9,513 
Int. charged to const.-credit 1,163 

Net income $ 68,064 $ 98,774 S$ 637,913 $ 886,534 
Divs. applic. to pref. stocks 103,054 108,054 

Balance $ 529.859 $ 778.880 

Note—-Provision for Federal income taxes ubsequent ito April 1, 1941, 
is being made at a rate which will result in the aceumulation of such 
taxes at the rate of 30‘. for the full year 1941.—V. 153, p. 1270. 
Central State Life Insurance Co., St. Louis—Sale— 

Sale of this insolvent company to the newly formed Nutual savings 
Life Insurance Co., of St. Louis, was recommended to the courts Sept. 
16 by Ray B. Lueas, retiring Missouri State Insurance Superintendent. 

Central States, which had about 40,000 policyholders and $65,000,000 
of insurance in force in 10 states. has been in the hands of the State 
Insurance Department since last Nov. when it went into a receivership 
as a result of what the state claimed was top-heavy investment in 
real estate. Circuit Judge William B. Flynn gave no indication of 


act on Lucas’ recommendation. 
Central States will be 


when he would 


With court approval, 
with the policyholders replacing stockholders as the owners. 


converted into a mutual 


company, 

The mutual savings company, which qualified to do business in 
Missouri Sept. 16 by making the customary $100,000 deposit with ihe 
insurance department, is headed by Alfred King Fairbank, former 
president of Central States, and includes five of Central States’ direc- 
tors among its incorporators. 

The bid proposed that Mutual assume all the policy obligations of 
Central States and that assets be accepted at whatever value estab- 

V. 151, p. 3230. 


lished by the insurance superintendent.- 


Chicago, Milwaukee, St. Paul & Pacifie RR.—No In- 


terest on Convertible Adjustment Mtge. Bonds— 

The New. York Stock Exchange has received notice ihat company 
has taken no action with respect to declaring any in‘crest to be due 
and payable on Oct. 1, 1941, on the 5‘. convertible adjustment mort- 
gage gold bonds, Series A, due 2000, and that coupon No. 29, maturing 
Oct. 1, 1941, has no value; that accumulations of cumulative interest 
on the adjustment mortgage bonds will be paid ‘but without interest 
thereon) against future coupons when and as declared by the board of 
directors in accordance with the adjustment mortgage.--V. 153, p. 1271. 


Cincinnati Street Ry.—Earnings— 


Period End. Aug. 31-— 1°41.-Month—1°40 1941-8 Mos.—1°4n 
“Net Incomes... .~ $23,305 $9,095 $204,162 $80,647 
Earned per share on 475,239 siares cap. s.vuck du.43 bu.tl 

* After depreciation, interest, Federal income taxes, ctce.—V. 153, 


p. 1125, 391. 


€ e332 


‘Colorado Fuel & Iron Corp.—Annual Report— 


Earnings for the Years Ended June 30 (Incl. 


1941 
~ 


"Sales & oper. revenue 39,241,034 


Cost of sales & expenses_32,888,285 
Depletion .__._. ie 289,261 
Depreciation 1,217,990 
Amort. of defense facil. 41,082 
Prov. for relining & re- 
building furnaces, &c 991,817 
Net operating profit... 3,812,599 
Other income 99,585 
Total profit : . 3,912,184 
Int. on gen.-mtge. bonds 224,150 
Int. on 5‘+ imc. mtge. bds 551,760 
Other interest 3,253 
?tLoss : : 6,404 
Prov. for taxes on ine. $838,300 
Net profit 2,288,318 
Dividends paid 563,620 
Surplus 1,724,698 


Earn. per sh. on com. stk. 4.06 
* Less diseounts, 


property piant and equipment. 


3. 
returns and allowances. 
Federal taxes on ineome of subsidiary 


1940 


$ 
31,864,811 
25,859,247 
242,750 
1,131,942 


861,893 
2,768,979 
134,570 


2,903,549 
224,150 
551,760 

270 


382,500 


1,744,869 


1,744,869 
03 


Subs.) 
1939 1938 
$ $ 
22,095,139 20,118,984 
19,564,329 18,533,641 
123,649 a tteaee 
1,148,626 ,112,933 
499,791 460,192 
758,745 loss140,762 
95,411 105,270 
854,156 1oss35,493 
224,150 224,150 
551,760 551,760 
3,033 2,248 
‘ = 962 
17,650 14,750 
57,564 loss829,363 
57,564 def829,363 
0.10 Ai 


*+On abandonment of 


companies for the 6 months ended June 30, 1941 have been provided 


for on the basis of the Revenue 


Act now 


pending in Congress. 


No 


Pederal excess profits tax for the year is expected to be paid by the 


corporation or its subsidiary 


companies. 


Consolidated Balance Sheet June 30 


1941 1940 1941 1940 

Assets— $ $ Liabilities— $ $ 
Cash 6,183,112 6,005,470 Accts. pay. 2,390,501 1,433,475 
Notes & accs. Ace’d liab. __ 2,265,358 1,747,628 

rec. 5,621,851 4,116,463 Divid. pay. 140,905 § sa 
Inventories 8,031,135 6,859,064 Aceid. comp. - 78,237 69,811 
<L’g term nts. Prov. for Fed. 

& accs. rec. 175,585 205,579 & state inc. 

Cash & U.S taxes 868,037 372,914 

Govt. Bonds Accid. comp. 

dep. under pay't after 

empls.’ com- June 30 204,000 217,000 

pens’n law 104,400 103,800 Funded debt_15,518,200 15,518,200 
Sundry inv'ts 10,711 11,204 Reserves . 2,748,026 2,446,260 
Funds depos. Def'd cred’ ts_ 44,706 37,413 

with trust’s 3,018 70,158 tCom. stock. 5,636,200 5,636,200 
*Prop., plant Cap'l surp._.13,321,893 13,301,893 

& equip. _26,703,819 25,498,355 Earn. surp. 3,859,095 2,105,678 
Pats., trade- 

marks and 

goodwill! i‘ 1 1 
Def'd charges 

and prep’d 

expenses 181,525 63,400 

Total 47,075,157 42,937,493 Total  - 47, 075,15 57 42,937, 493 

* After reserves of $228,796 in 1941 and $167,357 in 1940. {After 
reserves for depletion and depreciction of $32,180,245 in 1941 and 
$31,104,255 in 1940. i Represented by 563,620 no par shares. § After 
reserve of $88,051 in 1941 and $78,758 in 1940.—V. 154, p. 242. 
Coiorado & Southern Ry.—Earnings— 

August— 1941 1940 1939 1938 
Gross from railway $756,279 $567,591 $604,746 $670,750 
Net from railway 261,826 101,669 178,383 188,502 
Net ry. oper. income - . 176,460 2,586 74,766 101,740 


From January 1— 
Gross from frailway 
Net from railway 
Net ry. oper. income 
—V. 153, p. 1272. 


5,187,320 4,125,834 
1,370,718 
641,199 def186,971 


508,671 


Colorado & Wyoming Ry.—Earnings— 


August 
Gross from railway 
Net from railway 
Net ry. oper. income 
From January 1— 
Gross from railway 
Net from railway 
Net rv. oper. income 
—V. 153,.p. 1272. 


4,097,628 4,079,453 
890.941 
154,333 def30,142 


693.945 


1941 1940 . 
$137,660 $111,556 
70,878 43,858 
32,623 27,518 
1,077,211 887,153 
528,796 390,428 

-... 182,862 254,142 


Commonwealth & Southern Corp.—Changes In Person- 


nel— 

In 
change 
service company, 
its board of 


Commission in connection 


Two new 
preferred stock, 
President of Incorporated 
Smith, vice-president and 
York, Pa. 

Messrs. G. H 
directors and officers whose 


members, 


general 


Bourne, J. A. 
time 


with 


directors and officers at 
according to the statement of Justin R. Whiting, President. 
each interested substantially 
namely, 
of Boston, 

of S. 


were elected to the board, 
Investors 
manager 


Brown, 
is devoted to matters concerning 


W. 


its directors’ 


line with proposals made to the staff of the Securities and Ex- 
Commonwealth & 
Commonwealth & Southern made certain changes in 
meetiing Sept. 


Southern’s 


23 


in the corporation's 
Wiliam A. Parker, 
and Beauchamp ®, 

Morgan 


Smith of 


H. Sammis and E. A. Yates, 


ihe 


subsidiary operating companies and Jo. C. Guild, Jr., formerly president 
of Tennessee Electric Power Co., have resigned from the holding com- 
panv. The number of the board of directors was reduced to leven, 
E. E. Nelson, secretary, and two assistant comptroliers, secretaries, and 
treasurers also resigned. R. A. Stephen, the present treasurer resident 
at Wilmington, was elected secretary and B. W. Eggert and D. B. Peck, 
both of New York, were elected assistant secretaries end assistant 
treasurers. Messrs. Bourne, Brown, Nelson, Sammis and Yates continue 
their respective offices and connections with the mutual service com- 
pany (Commonwealth & Southern, New York). 
Earnings for Period Ended August 31 
1°41-—-Mo. 1940 1941— 12 Mos.—-1940 
Ss $ 8 

Gross revenue 14,141,726 12,113,498 165,291 398 148.600.622 
Operating expenses 5,820,725 4.8¢ 224 65,119,456 59,319,113 
Prov. for general taxe 1.293.322 .1,2 581 48 15,089,359 14,403,326 
Prov. for Fed. inc. taxes 1,178,745 783,992 13,826,201 7,219,138 
Prov. for Federal excess 

profit taxes 521,950 1,936,128 . -- 
Prov. for depreciation & 


amortization 1,713,238 1,508,542 19,546,523 17,674.173 

Gross income 3,607,747 3,696,592 49,773,730 49,984,372 
*Int. & other deductions 2,754,835 2,993,275 35,125,462 36,345,326 

Net ircome 852,912 703.317 14,648.268 13.639,047 
Dividends on pref. stock 749,826 749,814 8,997,835 8,997,695 

Balance 103,036 146,497 5,650,433 4.641.351 

* Reflects deduction for full preferred stoek dividend requirement 
at the rete of $6 per share per annum. Dividends were paid in full to 
Jan. 1, 1935, and at the rate of $3 per share per anaum since that 
date. 7 Deficit. 

Notes—The consolidated net income includes the entire net income 
of the consolidated subsidiary companies applicable to the common 
stock of such companies owned by this corporation, all of which was 


not distributed in dividends. Net 
the 12 months ended Aug. 31, 
per 

Note—-This statement is subject 
and excess profits taxes, 
ally at the rate of 30% 
excess prefits tax.—V. 


154, p. 242, 


income of the corpo 
1941 amounted to $7,639,166, or 
share on the outstanding $6 preferred stock. 

to adjustments for 
which during 1941 have been previded rener- 
for Federal income tax with some provisions for 


ration alone for 


$5.09 


Feceral income 
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Connecticut Light & Power Co.—Earnings — 


12 Months Ended Aug. 31—- 1941 1940 
Operating revenues $22,174,005 $20,337,963 
Bal. for com. stk. & other corporate purposes *3,592,766 3,662,521 
Earned per average share ; $3.129 $3.190 

* After provision for taxes of $3,343,517, an increase of $924,193 


over 1940. 


Notes—i1) For comparative purposes the 1939 and 1940 


been restated. 


(2) Federal tax accruals have been adjusted from Jan. 1, 


figures have 


1941, to 


provide for income and excess profits taxes in accordance with vhe 
1941 tax bill as passed by the United States Senate on Sept. 5, 1941. 
The accrual for this period is $491,800 in excess of the accrual ihat 
would have been required at the income tax rate effective for the year 
1940.—-V. 154, p. 148. 


Connecticut River & Power Co. 





Earnings— 


Per. end. June 30 -—- 1941—-6 mos.—-1940 1941—12 mos.—1940 
Gross operating revenue_$2,073,645 $2,079,187 $4,135,615 $4,150,466 
Other income 2,401 1,027 6.929 5,429 

Total gross earnings $2,076,046 $2,080,214 $4,142,543 $4,135,895 
Oper. costs 245,466 281,927 546,934 521,820 
Maintenance 49,404 37,570 98,152 87,366 
Depreciation 172,500 172,500 345,000 345,000 
“Fed. state & mun. taxes 479,226 392,879 903,757 733,119 

Balance —_~_ $1,129,451 $1,195,339 $2,248,701 $2,448,590 
Tnterest on funded debt 353,850 360,487 713,044 725,866 
Amort. of debt disc. exp. 

& prem. (net) - we 53,613 54,158 106,385 108,897 
Other interest expense 77,979 78,458 157,295 157,671 
Other chr’gs against inc. 10,430 10,024 10,430 16,537 

Balance before divs. $ 633,579 $ 692,212 $1,261,548 $1,439,618 
Pref. div. declared 36,000 36,000 72,000 72,000 

Balance for com. divs. — 

& surplus $ 597,579 $ 656,212 $1,189,548 $1,367,618 

* Federal income tax accruals applicable to the 1941 periods are 


based on a rate of 30’. 


No provision is included in tax expenses ior 


Federal excess profits tax under the Second Revenue Act of 1940. In 


1940 the company had no such tax and the 
1941 periods, if any, can be determined only at the end of the. calendar 


year.—V. 152, p. 3803. 
Consolidated Aircraft Corp.—Stock Converted— 


The corporation has reported to the 
mission that during July and August 
preferred stock had b 
stock, bringing the tota 

At various dates during 1941, 
corporation, other than R. H. Fleet, 
and purchased 15,970 shares oT common stock. 


een converted 


amount applicable to the 


Securities and Exchange Com- 
a total of 23,396 shares of $3 
into 46,612 shares of 
l amount of outstanding to 641,187 shares. 


common 


up to August 31, emplovees of the 


President, have exercised options 


The aggregate cash 


proceeds from these sales to employees was $319,400, the company 


reported.—V. 153, p. 


1272. 


Consolidated Cigar Corp.—May Issue Bonds— 
It is reported that an issue of $7,000,000 3%2‘- debentures, due in 


10 years. may be filed with the SEC shortly. 


Eastman, Dillon & Co. 


and associates are expected to be the underwriters.—V. 154, p. 148. 


Consolidated Electric & Gas Co. (& 


Period End. June 30— 


1941—6 Mos.—-1940 








Subs.)-—Earnings— 
1941—-12 Mos.—-1940 





Operating revenues $16,126,298 $14,541,509 $29,710,802 $27,010,100 
aes 11,717,278 10,287,559 21,787,998 19,337,747 
ae ae: $ 4,409,020 $ 4,253,950 $ 7,922,804 $ 7,672,353 
Other income— (net) 114,787 67,912 225,095 ay 135,201 
*Gross income-_- $ 4,523,807 $ 4,321,861 $ 8,147,899 $ 7,807,554 
cares rac 1,080,124 1,065,121 2,168,954 2,216,209 
Gross income... $ 3,443,682 $ 3,256,740 $ 5,978,946 $ 5,591,345 
— yo conga 922,133 910,074 1,827,995 1,840,248 
Income deductions 
a dic aten'tied = 1,256,237 1,285,021 2,530,221 2,587,382 
Net income _-__-- $ 1,265,313 $ 1,061,648 $ 1,620,730 $ 1,163,214 


* Before retirement reserve accruals. 

Consolidated Balance Sheet—June 30, 1941 

Assets—Utility plent, invests. in sub. not con., etc., (net) $99,494,680; 
sinking fund, $2,685,155; special deposits, $100,369; accounts receivable, 
$4,076,364; materials & supplies, $2,490,602; prepayments, $151,540; 
unamtorized debt discount & expense, $1,228,849; improvements to 
leased proverty, $132,450; other deferred debits, $298,676; total, 
$110,981,013. 

Liabilities—Common stock ($1 par) $1,000,000; class A non-cum. par- 
tic. stock ($1 par), $1,480,000; $6 cumulative pref. stock (12,975 shs., 
no par), $18,297,300; common stk of subs., $250; preferred stk. of subs,, 
$1,488,700; consolidated Electric and Gas Co. bonds, $42,818,600; sub- 
sidiaries bonds, $32,803,700; miscellaneous long term debt, $854,068; 
property purchase obligation, $2,500,000; notes payable, $83,031; ac- 
counts payable, $1,972,377; customers’ deposits, $1,079,633; taxes ac- 
crued, $2,126,750; interest accrued, $964,872; other current & accrued 
liabilities, $79,775; customers’ advances for censtruction, $143,411; other 
deferred credits, $143,404; reserves, $1,554,936; Contributions in aid of 
construction, $436,205; equity of minority stockholders, $996; earned 
surplus, $1,152,084; total $110,981,013. 

Summary of Income (Parent Company Only) 
Period ended June 30 1941—6 mos.—-1940 1941—-12 mos.—-1940 


Income i $1,681,821 $1,696,385 $3,486,253 $3,398,608 
Gen. exp. (incl. Federal 

& state income taxes 119,003 79,353 221,603 179,347 
Int. & other inc. charges 1,262,153 1,404,916 2,656,032 2,827,672 


: $ 300,666 $ 212,116 $ 608,618 $ 391,588 
Balance Sheet—June 30, 1941 (Parent Company Only) 

Assets—-Investments—at net carrying value, $64,451,260; sinking 
funds, $9,374; miscellaneous special funds, $39,739; cash, $91,366; 
special cash deposits, $11,135; other assets, $1,946; deferred charges, 
$3,750; total, $64,608,570. 

Liabilities—-Common stock ($1 par), $1,000,000; Class A non-cum- 
partic., ($1 par), $1,480,000; $6 cumulative preferred stock, $18,300,600; 
funded debt, $42,818,600; accounts payable, $9,790; accrued interest 
on funded debt, $584,921; accrued taxes, $76,699; earned surplus, 
$337,960; total, $64,608,570.—V. 153, p. 1127. 


Net income 


Consumers Power Co.—Earnings— 
Period End. Aug. 31— 1941—-Mo.—-1940 
$ 


1941—12 Mos.—1940 
$ $s $ 





Gross revenue 
Operating expenses 


_ 3,896,258 3,515,755 48,390,650 43,729,928 
1,521,263 1,417,077 18,532,418 17,569,515 


Prov. for general taxes . 265,521 259,631 3,164,132 2,924,876 
Prov. for Fed. income taxes 351,753 329,857 4,642,170 2,588,403 
Prov. for Fed. excess profits 

taxes —_ si ; 50,000 ate FG : 
Prov. for derpeciation —_. 550,000 430,000 5,820,000 5,000,000 


Gross income 


Interest & other deductions 


Net income - 


Dividends on preferre. stock 
Amortiz. of pref. stock exp.__ 


Balance __-_- 


380,579 


285,389 
65,278 


577,143 696,749 11,129,892 10,863,983 
285,389 3,424,817 3,424,820 
65,278 


. 957,722 1,079,190 15,704,792 15,647,134 
382,441 4,574,900 4,783,151 


783,339 783,339 





226,476 346,082 6,921,736 6,655,823 


Note—This statement is subject to adjustments for Federal income 
and excess profits taxes, which during 1941 have been provided at the 


rate of 30% 


profits tax.—V. 153, p. 1272. 





for Federal income tax with some provision for excess 


Consolidated Mines of California—Promoters Guilty— 

The Securities and Exchange Commission and the Department of 
Justice reported Sept. 10 that William J. Shaw of Los Angeles, Calif., 
was sentenced to six months’ imprisonment by Judge Leon R. 
Yankwich in the Federal District Court at Los Angeles, having been 
found guilty on three counts of an indictment charging violation of 
the registration provisions of the Securities Act of 1933 in the 
sale of interests in a mining venture and the stock of Consolidated 
Mines of California. The jury acquitted him of mail fraud charges. 

Frank 8. Tyler, who was indicted with Shaw, previously pleaded 
nolo contendere to all counts of the indictment and was placed on 
probation for five years.—-V. 153, p. 833. 


Davidson Bros., Inc.—Earnings— 


Years Ended July 31 1941 1940 1939 
Sales —_-- $10,368,529 $7,452,777 $6,113,319 
Cost of goods sold 6,932,125 5,059,621 4,237,314 
Operating expenses - 2,629,599 1,957,574 1,607,927 


_ $ 806,805 $ 435,582 $ 268,478 
Cr15,739 1,743 1,525 
318,000 75,800 47,100 


Net operating profit 
Other expenses (net) 
Prov. for Federal income tex 


*$ 504,544 *$ 358,039 $ 219,753 
Dividends paid = ween 255,003 255,003 148,751 

* Equal to 59 cents per share of common stock in 1941 and to 42 
cents per share in 1940. 

Balance Sheet July 31, 1941 

Asseis—-Cash, $486,581; U. S. Government securities, $81,500; ac- 
counts receivable, $12,000; merchandise inventories, $1,746,422; deposits 
with public utilities, $600; prepaid insurance, taxes and other expenses, 
$128,121; property, plant and equipment (net), $594,672; unamortized 
improvements to leased property, $72,522; total, $3,122,419. 

Liabilities—-Accounts payable-—trade, $591,257; taxes payable and 
accrued, $75,165; accrued liabilities, $85,374; contract for furniture 
and fixtures, $16,480; land contracts payable ‘current installments), 
$22,200; deposits on merchandise, $726; reserve for Federal: income vax 
(current period), $318,000; deposits on employees’ stock purchase con- 
tracts, $55,081; land contracts payable (future installments), $68,442; 
common stock ($1 par), $850,000; surplus, $1,039,694; total, $3,122,419. 


Net profit - 


Delaware & Hudson RR&.—Earnings— 





August— 1941 1940 1939 1938 
Gross from railway -- $3,340,509 $2,363,928 $2,111,165 $1,622,877 
Net from railway 1,413,861 755,334 633,829 368.262 
Net ry. oper. income - 1,078,465 561,136 385,260 222,289 

From January 1— 

Gross from railway - 21,615,296 17,531,191 15,828,344 13,360,146 
Net from railway 7,368,529 5,018,371 4,564,900 2,682,559 
Net ry. oper. income — 5,453,372 3,554,716 3,046,836 1,448,493 
—V. 153, p. 1273. 

Detroit & Machinac Ry.— Earnings— 

August — 1941 1940 1939 1938 
Gross from railway $72,956 $88,468 $75,905 $86,242 
Net from railway . 10,219 31,271 20,969 28,071 
Net ry. oper. income _- 2,299 23,096 12,435 19,329 

From January 1— 

Gross from railway 500,196 513,507 515,090 510,997 
Net from railway . 75,150 103,786 92,325 87,540 
Net ry. oper. income . 16,439 47,601 28,841 34,292 


—V. 153, p. 1273. 


Devoe & Raynolds Co, Inc.—Capital Increase— 

Stockholders at an adjourned special meeting Sept. 24 approved a 
proposal for the issuance and sale of 29,000 shares of 5’) cumulative 
preferred stock. It is expected that the shares (now in registration: 
will shortly be offered to the public through Shields & Co. and 
associates..-V. 154, p. 243. 


Distillata Co., Cleveland—To Offer Debentures— 

The company has filed a letter of notification with the regional 
office of the Securities and Exchange Commission at Cleveland of its 
intention to offer $48,180 10 year 5‘- convertible debentures due 
Oct. 1, 1951. The debentures will be offered to company’s shareholders 
on a pro rata basis of $1.50 in principal amount for each share 
outstanding. Proceeds will be used to retire certain 90 day notes of 


company dated July 15, 1941 and the balance will be used to in- 
crease working capital or reduce other indebtednesses. There are to 
be no underwriters. 
(W. L.) Douglas Shoe Co.—Earnings— 
6 Mos. End. June 30—- 1941 1940 1939 1938 
Net profit $78,401 *$202,565 *$148,239 *+$120,550 
*Loss. + After charging all expenses incurred in respect of capital 


reorganization. 


Condensed Balance Sheet June 30 


Cash 1941 1940 Liabilities — 1941 1940 
$ 3 $ $ 
Cash ~-o- $53,214 60,641 Accts. payable, 
Accts rec. (less payable 396,917 100,756 
res.) - , - 214,810 194,305 Notes payable. 400,000 550,000 
Notes rec. (less *Conyv. prior 
res.) a 1,126 hay . pref. stock 2,152,680 2,149,980 
Merchandise __1,600,995 1,568,500 27‘ cum. pref'd 
Value of life in- stock - ~.. 116,600 121,100 
surance pol._ amp 37,549 Com. stock 80,245 80,253 
Lond, bidg., ete. Deficit 472,351 599,999 
less res. for “Accrued taxes 
deprec. 500,951 539,981 and exp. re 31,809 33,134 
Unexpired ins., Liability under 
ete. prepaid MOT. wus 2,083 -_- - 
expenses 37,887 34,247 a - 
Cioodwill —- : 1 1 Total _ 2,707,983 2,435,224 
Total 2,707,983 2.435.224 


* Including estimates for certain items not yet definitely determined. 
t No par value (entitled on liquidation to $25 per share plus accrued 
dividends)— issued, 107,634 (107,499) in 1940 shares. Issued 1,166 
(1,211 in 1940) shares (41 quarterly dividends in arrears). §No 
par value; stated value $1 per share, issued, 87,156 (87,066 in 1940) 
shares less 6,620 (6,165 in 1940) shares in treasury and 648 shares 
in hands of voting trust.—V. 152, p. 1913. 


Dow Chemical Co.—Regisiters With SEC— 

See ‘Chronicle’ Sept. 25, p. 302. 

Stock Authorized For Listing— 

The New York Stock Exchange has authorized for listing but nov 
to be admitted to dealings until further notice, 113,519 additional 
shares of common stock upon official notice of issuance pursuant 
to offering to stockholders.-V. 153, p. 1128. 





Duluth Missabe & Iron Range Ry.—Earnings— 





August— 1941 1940 1939 1938 
Gross from railway .- $5,146,483 $4,434,858 $2,838,647 $1,529,274 
Net from railway _ 3,915,975 3,253,469 2,018,975 945,979 
Net ry. oper. income —___ 3,209,779 2,522,330 1,740,732 833,379 

From January 1— 

Gross from railway - 23,032,381 16,501,648 10,475,926 5,794,847 
Net from railway - 15,464,101 10,148,310 5,038,767 1,238,428 
Net ry. oper. income ____10,627,849 6,984,655 3,468,091 720,016 
—V. 153, p. 1273. 

Duluth Winnipeg & Pacific Ry.—Earnings— 

August — 1941 1940 1939 1938 
Gross from railway — $147,220 $125,170 $109,577 $ 94,684 
Net from railway 37,118 19,022 10,143 def10,275 


Net ry. oper. income _____. 11,060 def2,614 def9,869 def28,945 


From January 1— 
Gross from railway — 
Net from railway —_- 
Net ry. oper. income 
—V. 153. p. 1273. 


1,101,322 949,883 830,410 738,957 
259,698 173,428 80.356 def47,105 
45,752 def21,023 def90,924def219,919 


East Missouri Power Co.—Earnings— 


Per. _ end. June 30— 1941—-3 mos.—-1940 1941-12 mos.—1940 
Operating revenues $ 60,803 §$ 53,666 $244,093 $225,461 
Operating expenses & taxes 44,189 39,066 176,242 159,221 

Net operating income $ 16,614 § 14,600 §$ 67,851 $ 66,240 
Other income .- 45 30 175 150 

Gross income $ 16,659 $ 14,630 $ 68,026 $ 66,390 
Int. & other deductions 2,937 3,310 12,153 12,306 

Net income . $ 13,721 $ 11,320 §$ 55,873 $ 54,084 
Pref. stock dividends ~ 1,487 1,487 5,950 5,950 

Balance : $ 12,234 $ 9,833 $ 49,923 $ 48,133 

Note—Federal income taxes have been accrued in current periods 


at rates provided in the Second Revenue Act of 1940. Barnings figures 
published in 1940 prior io the enactment of that Act have been appro- 
priately adjusted herein for the purposes of comparison. It appears 
that the proposed Revenue Act of 1941, as passed by the House of 
Representatives on Aug. 4, 1941, may increase the company’s Federal 
income taxes approximately $1,000 and $900 for the first and second 
quarters of 1941, respectively..-V. 152, p. 3650. 


Eastern Massachusetts Street Ry.— Earnings— 


Period ended Aug. 31 1941—-Month—1940 1941 —8 mos.—-1940 
Railway oper. revenues $ 681,325 $ 565,956 $5,317.185 $4,784,632 
Railway oper. expenses 430,137 367,402 3,270,303 3,065,226 

Operating income $ 251,188 $ 198,554 $2,046,882 $1,719,406 
Taxes 91,123 62,720 687,811 476,626 

Net operating income _$ 160,065 $ 135.834 $1,359.071 $1,242,780 
Other income 3,522 4,658 29,969 39,734 

Gross corporate ince. S 163,587 $ 140,492 $1,389,040 $1,282,514 
Int. on funded debt, rents, 

ete. 34,660 41,755 301,309 344,582 
Depreciation 8), 72% 84,994 695,071 679,325 

Net before prov. for 

retirement losses $ 39,199 $ 13,743 $ 392,660 $ 258,607 
-~V. 153, p. 1274. 

Elgin Joliet & Eastern Ry.—Earnings— 

August— 1941 1940 1939 1938 
Gross from railway $2,669,877 $2,025,622 $1,360,196 $ 975,823 
Net from railway 1,278,418 856,112 384,728 204,394 
Net ry. oper. income 736,942 499,964 225,142 100,276 

From January 1—- 

Gross from -railway 19,161,514 13,496,238 10,388,119 6,919,304 
Net from railway 8,520,911 4,627,103 2,530,497 810,296 
Net ry. oper. income 4,767,674 2,724,585 1,232,500 5,393 


—V. 153, p. 1274. 


Erie RR.—$18,000,000 Bonds Offered—The First Boston 
Corp., Lazard Freres & Co., Stone & Webster and Blod- 
get, Inc., Union Securities Corp., Drexel & Co., Esta- 
brook & Co., W. E. Hutton & Co., Alex. Brown & Sons, 
Green, Ellis & Anderson, Harris, Hall & Co. (Inc.), 
G. M.-P. Murphy & Co. and Stein Bros. & Boyce on 
Sept. 24 offered $18,000,000 Ist mtge. 3%4.% bonds. 
PRICE: 102%% for principal amounts to $499,000: 
101%4% for principal amounts of $500,000 and upward 
plus int. in both cases. Bonds wiil be sold at the price 
of 101%4% only to single purchasers who furnish as- 
surances satisfactory to the bankers that such bonds 
are eae purchased for their own account for invest- 
ment. 


The bonds were awarded to The First Bostcen Corp. and associates 
on a bid of 101.0959. The winning bid topped Halsey, Stuart & Co. 
Inc. and associates, who bid 99.7597 and Morgan Stanley & Co. Inc. 
and associates, who bid 99.271. ; 

Associated with Halsey, Stuart & Co. Inc. were Blair & Co., Laden- 
burg, Thalmann & Co., Otis & Co., R. W. Pressprich & Co., EB. H. 
Rollins & Sons, Inc., L. F. Rothschild & Co., A. C. Allyn & Co., A. G. 
Becker & Co., Central Republic Co., Hemphill, Noyes & Co., Kean, 
Taylor & Co., Hallgarten & Co., Graham, Parsons & Co., Gregory & 
Son, Tucker, Anthony & Co., The Milwaukee Co., Equitable Securities 
Corp., W. H. Newbold’s Son & Co., Minsch, Monell & Co., Moore, 
Leonard & Lynch and Edward Lowber Stokes & Co. 

Associated with Morgan Stanley & Co. Inc. were Harriman Ripley & 
Co., Eastman, Dillon & Co., Kidder, Peabody & Co., Goldman, Sachs 
& Co. and Biyth & Co., Inc. 

New Issue—Erie Railroad Company Ohio Division. 
Sep. 1, 1941; due Sep. 1, 1971. Int. payable M. & S. in N. Y. City. 
Coupon bonds in denom. $1,000, registerable as to principal. Fully 
registered bonds in denom. of $1,000, $5,000, $10,000 and authorized 
denominations larger than $10,000. Coupon and registered bonds 
interchangeable. Red. at any time, as a whole or in part, at option 


Bonds are dated 


of obligor, upon 45 days’ notice, at following redemption prices: to 
and incl. Sep. 1, 1946, 107’. ; thereafter, to and incl. Sep. 1, 1951, 
10542‘. ; thereafter, to and incl. Sept. 1, 1956, 10414’: thereafter, 
to and incl. Sep. 1, 1961, 1024‘; thereafter, to and incl. Sep. 1, 1966, 
10142‘); and thereafter 100%; in each case together with accrued 
interest. 


Non-cumulative semi-annual sinking fund of $90,000 to be applied 
7 the purchase or redemption of Ohio Division first mortgage 344% 
onds. 

Issuance-—-The issue and sale of these bonds and the acquisition by 
the Erie trustees of railroad property to be mortgaged are subject to 
authorization by the Interstate Commerce Commission. 


Estimated Revenues—No separate books of account are kept for the 
Ohio Division. The following summary of the estimated results of 
operations over the lines of road comprising the Ohio Division has 
been prepared from the Divisional income account and is subject to 
the notes thereon with respect to taxes and depreciation and to the 
statement setting forth the bases of its compilation and the bases on 
which income and expense items of the System have been allocated to 
the Ohio Division: 


Calendar Railway Railway Operating Net Rwy. Inc. Before 
Years Oper. Rev. Oper. Exp. Ratio Oper. Inc. Fixed Chgs. 
1931. $23,261,466 $17,234,956 74.09% $3,364,182 $3,427,192 
1932___ 17,918,564 13,014,528 72.63 2,365,515 2,385,940 
1933 19,069,570 12,318,582 64.60 4,505,939 4,519,281 
1934 19,701,626 13,058,138 66.28 4,678,143 4,696,366 
1935___ 20,810,124 13,190,987 63.39 5,730,335 5,757,314 
1936___ 25,763,483 15,052,922 58.43 8,410,878 8,446,511 
Iigs7... 25,112,664 16,037,668 63.86 6,802,066 6,866,034 
1938 18,250,261 13,849,531 75.89 1,969,346 2,028,173 
1939_ 22,959,869 14,650,887 63.81 5,850,711 5,903,376 
1940___ 24,917,465 15,703,799 63.02 6,502,240 6,552,357 
6 Mos. Ended June 30, 
1940___ 10,683,981 7,298,567 68.31 2,150,494 2,180,468 
1941___ 15,129,987 9,017,469 59.60 4,258,080 4,286,761 
Annual interest charges on the $18,000,000 new bonds amount to 


$585,000. Rent for leased roads (not presently being acquired by the 
Erie trustees) which are operated as part of the Ohio Division 
amounted to $105,208 in the year 1940. 

Company——-Company was incorp. in 1895. It now owns directly (or 
indirectly through subsidiaries) or leases and operates a railroad sys- 
tem of approximately 2,257 miles of road extending from New York 
Harbor to Buffalo, N. Y., Cleveland and Dayton, O., and Chicago, Ill. 
The principal sections of the main line west of Buffalo and Salamanca, 
N. Y., are owned by The Nypano R.R., Chicago & Erie R.R., and 
Cleveland & Mahoning Valley Ry. 

On Jan. 18, 1938 the company filed a petition under Section 77 of 
the Federal Bankruptcy Act with U. 8S. District Court for the Northern 
District of Ohio, Eastern Division, and on that date an order approv- 
ing the petition was signed by the Court and on Feb. 14, 1938 the 
Court appointed trustees of the property. On June 30, 1938 Nypano 
R.R. filed in the same court a petition for reorganization, requesting 
that it be allowed to effect a reorganization in connection with or as 
part of the plan of reorganization of the company, and such petition 
was approved by the Court the same day. On July 26, 1938 the Court 
appointed the trustees of the property of the company as trustees of 
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the property of the Nypano. On Dec. 30, 1940 the Court entered an 
order approving plans of reorganization for the company and the 
Nypano, which had been duly approved and certified to the court by 
the Interstate Commerce Commission. Following submission of the 
reorganization plan to the security holders and other creditors of the 
company, the L.C.C. certified the results of the voting (which were in 
favor of the reorganization plan), and on June 16, 1941 the court 
confirmed the reorganization plan and thereafter confirmed the ap- 
pointment of five reorganization managers to carry out its terms. The 
mortgages and securities provided for under the reorganization plan 
are in the course of preparation, the intention being to issue the new 
securities in exchange for existing securities before the end of 1941. 

Purpose of Issue—-The net proceeds to be received by the Erie 
trustees from the sale of the bonds ($18,197,262, exclusive of accrued 
int.) together with iunds to be provided by the Erie trustees to the 
exient required will be used to pay or redeem $18,057,000 of obliga- 
tions as follows: (a) $8,000,000 New York, Pennsylvania & Ohio R.R. 
prior lien 4%‘, bonds, due March 1, 1950, on or before Dec. 1, 1941, 
at 103’. (b) $2,816,000 Cleveland & Mahoning Valley Ry. first mtge. 
4%, bonds, due July 1, 1962, on or before Jan. 1, 1942, at 105%, (c) 
$6,700,000 Erie R.R.-Cleveland & Mahoning Valley Ry. collateral trust 
4‘. certificates (Erie trustees’ obligations secured by all the capital 
stock of Cleveland & Mahoning Valley Ry.) due serially to Nov. l, 
1949, (of which $100,000 mature Noy. 1, 1941, and $6,600,000 will be 
paid or redeemed on or about Nov. 1, 1941, at 102%) and (d) 
$541,000 Rayen Terminals Co. lst Mtge. serial 4‘, bonds, due serially 
to 1955 (of which $11,000 mature Oct..1, 1941, and $530,000 will be 
paid or redeemed on or before Jan. 1, 1942, at 100’. }). 

Ohio Division First Mortgage 3's‘. Bonds—The bonds will consti- 
tute a direct first lien on the major portion (551 miles) of the mileage 
of the company’s Ohio Division, including 303 miles of the System's 
main line between New York and Chicago and also the System lines 
which serve the Mahoning Valley and provide access to Cleveland and 
Dayton, O. 

The Interstate Commerce Commission found final values as of June 
30, 1918 for rate making purposes of the physical properties used for 
common carrier purposes of The Nypano R.R., Cieveland & Mahoning 
Valiey R.R., Youngstown & Austintown Ry. and the properties known 
as the Westerman Coal & Iron R.R. which are to be incorporated in 
the part of the Ohio Division upon which the bonds will be a direct 
first lien, in the aggregate of $50,508,920. The net increase of invest- 
ment in road from June 30, 1918 to June 30, 1941 for these properties 
totalled $18,850,091 which added to the 1918 figure gives a grand 
total of $69,359,011. 

Proposed Simplitication of the Corporate Structure of the System- - 

Unaer the terms of the reorganization plan, the reorganization 
Managers may cause the reorganized company to acquire ail or any 
part of the property of any of the subsidiaries of the company by 
merger, consolidation or otherwise, if all of the stock or substantially 
of sucn subsidiary is presently owned or controlled 


@iai vi. whe secur:ties 
by the company or is acquired prior to consummation of the re- 
organization plan. 

The reorganization manegers in June, 1941 requested the Erie 
trustees to take the necessary steps to acquire the properties of 
Chicago & Erie R.R. Upon petition the court approved the making of 
application by the Erie trustees to the I.C.C. for approval of the 
acquisition by the reorganized company of the Chicago & Erie R.R. 
properties, pursuant to a proposed contract of sale which in general 
provides for the transfer of all the said properties in consideration 
of the assumption by the reorganized company of ali of tae cbiiga- 
tions of Chicago & Erie. A hearing was heid on Aug. 14, 1941 by the 
1.C.C. upon such application but no report and order have yet been 
issued. 

The reorganization managers in August, 1941 requested the Nypano 
trustees to take the necessary steps to acquire ail the properties of 


Youngstown & Austintown Ry. and the property known as the Wester- 
man Coal & Iron R.R. At the same time the reorganization managers 
also requested the Erie trustees to take the necessary steps to acquire 
all the properties of the Nypano (including the properties to be 
acquired by the Nypano trustees), the Cieveland & Mahoning Valley 
and The Rayen Terminals Co., all of the sales (except Youngstown & 
Austintown Ry. properties) to be generally in consideration of the 
assumption by the Erie trustees of all of the ob igations of the 
vendors, respectively. Upon petition the court approved the making of 


application by -the Erie and Nypano trustees and other appropriate 
parties to the L.C.C. for the necessary authorizations. Applications 
have been filed with the I.C.C. After a hearing on September 23, 


1941, the court authorized such acquisitions subject to 1.C.C. authoriza- 
tion. It is expected that prior to or at the time of the payment for 
and delivery of the bonds, title to the above mentioned properties 
will be transferred to the Erie trustees and mortgaged by the Erie 
trustees as security for the Ohio Division [first mortgage 3 ha‘ bonds. 

Capitalization—-The following is a summary of capitalization out- 
standine in the hands of the public as of June 30, 1941 and proposed 
plan (taken 


to be outstanding upon completion of the reorganization 

as of June 30, 1941 as to equipment trusts and obligations having 

sinking funds) and after giving effect to this financing. The proposed 

refunding by the issuarice and sale of the Ohio Division first mort- 

gage bonds is to be accomplished before the ta securities provided 

4 , re anize xian have been issued. 

for in the reorganization pian ee aie prop'd to be 
June 30, 1941 outstanding 

Mortgage Bonds $224,595,709 $113 347,625 

Income bonds 15,000 52,889,392 

Receivers’ and trustees’ securities 6,700,000 


Collateral trust notes 14,000,000 


Reconstruction Finance Corp. notes 20,183,000 P . 
Equipment obligations 23.901.000 23,091,000 
Other obligations 2,184,042 - 
276.7 74: 203,33 17 
Total funded debt ._ $276,768,742 $203 ,328.¢ 1" 
Pirst preferred stock $ 47,904,400  $ 39,001,323 


15,857,000 


“ond preferred stock 
Boomer 151,106,700 


Common stock 102,413,648 


Total capital stock $214,668,100 $141,414,971 
There were also outstanding im the hands of the public as ol 
June 30, 1941. $24,633,600 of obligations of lessor companies (inciud- 
York, Pennsylvania & Ohio R.R. prior lien 


ing the $8,000,000 New 
4). bonds and $2,816,090 Cleveland % Moehoning Valley Ry. (first 
mortgage 4° bonds which are to be retired from part of the pro- 


ceeds of sale of the Ohio Division first mortgage bonds) and $2 642,990 
of capital stock of lessor companies, the charges in connection with 
which are included in the income account as rent for leased roads. 
Of these securities the company was liable unoer guaranty by endorse- 
ment for the payment of principal of and interest on $5,039,600 of 
bonds and, subject to provisions of a lease, had guaranteed by endorse- 
ment payment of 4% per annum in dividends on $1,000,000 of stock. 
Under the reorganization plan new .securities of the reorganized com- 
pany may be issued in respect of securities of lessor companies. 
There are $3,000,000 of bonds guaranteed by the Erie trustees as 
to principal, interest and sinking fund jointly and severally with an- 
other proprietary company. In addition Chicago & Erie R.R. was 
liable with other proprictary railroad companies, as_ lessees, with 
respect to’ principal and interest on $50.000.000 of bonds and interest 
and sinking fund payments on $30,048,000 of bonds of Chicago & 


Western Indiana R.R. 


Earnings for August and Year to Date 
Augiust— 1y¥4i 1740 1939 1938 
Gross frem railway $9,662,215 $7,679,709 $6,748,101 $6,111,445 
Net from railway 3,445,502 2,370,015 1,704,571 1,295,433 
Net ry. oper. income 2,079,425 1,441,367 820.020 440,450 
January 1 

aces’ tusae railway 63,785,759 54,693,042 50,133,205 43,711,920 
Net from railway 23,853,723 14,617,528 12,115,121 6,919,809 
Net ry. oper. income 14,383 ,082 7,649,979 5,583,412 370,490 
—vV. 154, p. 150. 

Esquire-Coronet, Inc.—Owners Assessed Fines—-Other 


Defendants Penalized in Case Charging Illegal 
Manipulation of Stock— ; 

Federal Judge John P. Barnes at Chicago assesse1 fines totaling 
$54,000 on Sept. 24 against nine of the 12 defendants charged with 
illegal manipulation of 200,000 shares of stock of this company. He 
also ventenced them to prison terms, but announced that probation 
would be granted in each case if the fines were paid. Pleas of 
nolo contendere, admitting the facts of the case but not acknowledging 
guilt, were made by 10 defendants Sept. 22. ; 

Alfred and David A. Smart, owners of the magazine, Esquire, and 
Arthur Greene, their broker, were sentenced to two year terms and 


ordered to pay $10,000 fines. 


Walter Winefield, a trader for Van Alstyne, Noel & Co., New 
York, and Leo G. Seisfeld, a New York broker; were sentenced io 
a year and a day each and fined $2,000. 

Sentences of a year and a day and fines of $5,009 each were 
decreed by the court for A. D. Elden, a brother-in-law of ihe 
Smarts and an Esquire employee, Alfred R. Pastel, eastern adver- 
tising manager of Esquire; and Walter Lyon and Walter j3tein, 


owners of Walter Lyon & Co., Inc., 2 New York brokerage nouse. 

Jeanette Kilmnick, Greene’s secretary, also was sentenced io a 
year und a day, but offered probation without the necessity of having 
to pay a fine. 


An indictment in the case, returned last May 2, charged that 


the defendants manipulated stock of Esquire-Coronet, Inc.. predecessor 
of Esquire, Inc., so as to raise the price unlawfully, end that the 
Smarts received $1,075,000 and Greene, $250,000 in the iransaction. 

Two other defendants, David Van Alstyne and J. J. Hindon 4“Ayde, 
have pleaded innocent. Their cases will be called next month. 
—V. 152, p. 3805. 

Faultless Rubber Co.—Earnings— 

Years ended June 30 1941 1940 1939 1938 
Oper. profit (before deprec.) $247,625 $205,747 $154,687 $ 60,042 
Deprec. on plant & equip. 47,481 45,725 50,621 51,095 
Other income (net) Dr1,408 Cr4,602 Crél Cr6,435 
Proy. ior Fed. inc. taxes 70,326 28,001 33,805 54 

Net to profit $128,411 $137,621 $ 70,324 $ 15,329 
Dividends 98,175 98,175 65,450 114,538 
Earns. per sh. on 65,450 shares 

com. stock (no par) $1.96 $2.10 $1.07 $0.23 

Condensed Balance Sheet June 30 

Assets-—— 1941 1940 Liabilities 1941 1940 
Casi $ 420,660 $ 341,722 Acts. Pay. $ 18,152 16,067 
M'keta‘le sec. 15,300 15,000 Aced. taxes 
Note; & accts (inel Fed. 

receivable 169,346 139,537 income) 79,764 43,531 
Inventories 266,745 341,322 Salaries, wages 
Value life in- & com. pay. 15,717 18,929 

surance 42,329 39,796 Divs. pay. - 16,363 
Employees accts, *Com:. stock 1,186,542 1,186,542 

rec., ete. 305 Earned surp._ 147,193 416,957 
iNote rec., 

Union Prop. 

Inc. 1,885 
*Plant and 

ecuipment 805,602 789,795 
Supplies, un- 

exp 'd insur- 

ance, etc. 27.081 29,324 

Total $1,747,369 $1,698,389 Total $1,747,369 $1,698,389 

After reserve for depreciation of $107,453 in 1941 and $660.850 
in 1940 + Represented by 65,450 no par shares. i After reserve of 
$6,000-—V. 152, p. 3968. 

Francisco Sugar Co.—Earnings— 
(Including Compania Aznearera Flia) 
Consolidated Income Account for the Years Ended June 30 
1941 1940 1339 193% 
Sugar sales, cost and frt. 

basis $1,750,974 $1,615,214 $1,933,087 $2,087,602 
Molasse sales final 

molasses 73,607 70,307 72.327 82,997 
Invert molasses sales 232.486 184,865 26 496 174,257 

Miscell. oper. income 53,388 34,340 20,597 53,117 

Total $2,110,455 $1,904.727 $2,052,417 $2,397,372 
Operating expenses 1,622,943 1,759,034 1,574,789 2,154,986 


$ 145,693 


Profit on operations. $ 487,512 $ 477,628 $ 242.387 
Other income . “ 148,245 20,954 45,510 19,467 

Total income ---- $ 635,757 $ 166,646 $ 523,138 $ 261,854 
Int. on 6’- coll. tr. bonds 168,810 171,352 171,990 171,990 
Int. on ist mtge. bonds 938 938 938 933 
Int. on loans, etc. 31,652 36,471 37,748 49,571 
Proportion of bond dis- 

count and expenses 3,074 3.074 3,094 3,075 
Proportion of reoganiza- 

tion expenses . 3,994 3,994 3,994 3,993 
Deprec. and adjustment 

working capital assets 10,178 8,307 11,699 15,937 
LOss on property retired 

from service : 9,837 3,060 1,326 26,034 
Res. for deprec. of plant 

and equipment 161,457 165,829 173,353 176,682 
Res. for Colons’ & other 

accounts : 10,009 5,000 5.000 10,000 
Final settlement : §27.671 
Other deductions ; 13,846 35,000 18,025 
Prov. for income taxes 8,500 


Bal., net profit for vr. $ 227,316 *#$ 245,227 +$ 51,325 *t$ 214,392 

Before net adjustment applicable to past fiscal years amounting to 

$5 651 in 1940, $441 in 1939, and $1,001 in 1938. § This amount repre- 

sents the excess required above the estimated amount of $180,000 pro- 

viced out of other surplus in the previous fiscal vear for settlement «f 

judgments and claims against Francisco Sugar Co., each indefinite in 
amonnt, held by Jose Sosa, a Colono. 


t Loss. 
Consolidated Balance Sheet June 30 

Assets— 1941 1940 
“Property, plant and equipment $ 7,444,355 $ 7,589,610 
Inv. in 2d pref. stock of Globe & Rutgers 

Fire Ins. Co. (at cost) 2.299 2,299 
General accounts receivable 49,373 24.533 
Sugar on hand 911,170 1,239,451 
Molasses on hand 184,865 
Balance pending on sugar and molasses 

contracts 111,043 16,425 
Agricultural products on hand 18,373 8.122 
Dept. with trustee to pay bond interest 21,129 20,255 
Cash 131,792 121,475 
Materials and supplies 305,208 315,973 
Livestock : 71,536 57,673 
Membership in N. Y. Coffee & Sugar 

Exch., Inc. : 2,600 2.60) 
Plantings in various agricultural crops 52,170 39,659 
Growing cane 172,696 237,017 
*Colonos’ ace’ ts rec. and vrewine cone 195,100 126 196 
Charges deferred and paid in advance 63,095 58,576 
Deferred discount and expenses on bonds 47,268 50.343 
Deferred reorganization expenses 61,414 65,408 


$ 9,669,622 


$10,170.370 


Total 

Total $10,170.270 

Liabilities 1°41 1940 
Advances against sugar and molasses $ 319,466 $ 1,102,571 
Accounts payable 231,940 187,438 
Expenses pay on sugar and molasses (est.) 67.693 52.642 
lst mtge. 20-year 742‘ bonds “ §$12.500 12.500 
20-year 6° collateral trust bonds 2.813.500 2,813,500 
Mortgage on land and accrued interest 16,057 84,353 
Accrued bond interest payable ; 21,218 21,218 
Unpresented bond int. coup., Fed. inc. tax 21,129 20,255 
Reserve for discount on Cuban currency 4.509 j 
Reserve for income taxes 18,910 10,410 
Excess of principal amount over cost of 

cos. 6’; coll. trust bonds held in treasury 24.074 24.074 
Accounts payable (deferred) a 35,000 39,190 
Mortgage on lands—(deferred installments) 45,000 
Capital surplus ‘ 608,912 608 912 
Other surplus 370.473 143 157 
tCapital stock ‘ 5,050,151 5,050,151 

Total : $ 9,660,622 $10,170,370 

* After reser? for denreciotion on vlant and enuipment of 5.290 954 


in 1941 and $5.738.277 in 1940. + After reserve for Colonos’ and otner 
recounts of $199.797 in 1941 and $195.865 in 1940. t Represented by 
350,301 no-par shares. § Due currently.—V. 151, p. 1895. 


(Julius) Garfinckel & Co., Inc. 


Years End. July 31— 
Total net sales 





Earnings— 
1941 
$4,653,503 


Sales, leased departments and alteration 
workrooms 466.077 
Net sales of own departments (except 
workrooms) $4,187,526 
Commissions from leased departments and 
miscell, revenue 49,725 
Total : - $4,237,251 
Cost of Goods sold and selling, administrative 
and general expense 3,656,516 
Provision for depreciation 94,010 
Interest, practically all on real estate first 
deed of trust 108,745 
Profit - $ 377,980 
Miscelianeous credits 1,299 


Total profit 
Provision for Federal and District 
bia income taxes 


Net ineome for period 
Preferred stock dividends 
Common stock dividends 
Earnings per share on common stock 


$ 379,279 


of Colum- 


* 102,009 


$ 277,279 

‘ 75,002 
77,011 

$1.64 


* Includes $11,500 for Federal excess profits tax. 


Balance Sheet July 31, 


Assets—Demand deposits in bank 
$103,147; 


$262,109; 


deferred expenses, 
and automobiles (net), 
ment (net), $3 304,673; 
trust. 89.533; good will, 
$5,307,689. 
Liabdu.iities- 


Accounts payable 


maturity Oct. 4, 1941, $16,800; 


taxes, 
for 


or Columbia income 

$19,764: notes payable 
1944, $50,400; 
$2,125,900; contingent 
(par $25), $1,250,000; common stock 
plus, $685,814: valuation surp's 

total, $5,307,689.—-V. 151, p. 1895. 


furniture, 


liability, 


General Electric Co.-Court Upholds Payment— 


Justice Ferdinand Pecora of the New York Supreme Court, on Sept. 
16, denied a temporary injunction sought by Benjamin Ascher, wv 
stockholder, to restrain the company from carrying ou’ a proposed 
settlement of a consolidated suit brought by stockholders of the 
Radio Corp. of America against Genera! Electric, the Westingnouse 
Electric & Maufacturing Co. and other defendant Unaer the pro- 
posed ettlement General Electric and Westinghouse would pay 
$1,000,900 to R. C. A., with $600,000 as General Electric's share. 

Justice Pecora said the injunction would be premature, since the 
proposed settlement was being considered by a special referee, and 
declared that in any case’ the settlement had been approved by whe 
entire board of General Electric and that the court would not 
interfere with discretionary acts of corporate directors.--V. 153, p. 837. 
Georgia & Florida RR.—Earnings-— 

Week ended Sept. 14— —Jan. 


1941 
Operating revenues (est.) $ 
-V. 154, p. 179. 


furniture, 
land, 
unamortized fee 

trade-marks 


(including 


real estate first deed of trust 
$113,000; 
($1 
$175,644; 


26,350 $ 


1941 
and cash on 


fixtures, store 
on 
and trade 


$80,074 for 


deferred fur 
fixtures 


6% 


par), $110,010; 


1940 194 


19,850 $1,014,381 


Georgia Marble Co.—Delisting Hearing— 


Tae SEC on Sept. 18 announced public hearings on the application 
morigage sinking tund gold 
bonds, due 1950, from listing and registration on the Baliimore i3tock 


of the company to withdraw its 6% 


Exchange. ‘The application stated, among other things, that there is 
practically no trading in these bonds on the Exchange, there naving 
been only one sale during 1939, one sale during 1940 and no sales 
thus far during the present year. It is further stated that it is the 
company’s opinion that it is unnecessary for the protection of ihe 
public end investors that the security continue to be listed »n the 


Exchange and that the of 


Hearing on 


expense 


Glidden Co.—Stock Offered—G. M.-P. Murphy & Co. 
and Hornblower & Weeks offered 9,200 shares of com- 
mon stock (no par). after the close of the market Sept. 
The offering was quickly over-subscribed. 


95 


“<e 


at $1615. 
—V. 154, P. 150. 


Greif Bros. Cooperage Corp. 


first 


listing is 
the application will be held Oct. 


13.—V. 124, 


(& Subs.)—Earnings— 


9 months ended July 3: 1941 
Gross profit from sales $1,783,449 
Provision for depreciation 195,62) 
Gross profit $1,587,620 
Selling, general wand administrative expenses 580,516 
Operating profit $1,007,104 
Other income 54,271 
Total income $1,061,375 
Provision for doubtful account 
Interest paid 10,566 


Normal Federal income 
Excess profits tax 
Canadian tax 
+Additional provision 


Net profit , 
Divs. paid on elass A co.nmon stock 281,600 281,500 
tEarnings per share $9.48 $6.82 

* After deducting cos. of gvods seid but before providing for de- 
preciation. + 'Yo reduce net current assets in Canada to Control Board 
rate of exchange in effeet at July 31, 1941 and 1940 respeciively. 

On 64;000 shares of class A common siock, no par, 

Consolidated Balance Sheet July 31 

Assets 1941 1940 
Land, buildings, machinery, @quipment, etc., less 

depreciation $1,598,391 $1,321,831 
Cash 359,363 391,235 
Marketable securities 145,161 143,173 
Customers’ notes & accounts receivable 1,417,007 822,965 
Inventories 3,172,600 2,849,.U30 
Cash surrender value of hfe insurance 43,854 38,264 
Miscellaneous securities 38,420 22,136 
Officers, employees & miscellaneoues notes & 

accounts receivable 72,189 77,038 
Investment in & advances to subsidiaries not 

consolidated, & affilliated companies 197,030 203,473 
Timber properties 879,036 589,076 
Patents and trade marks 42,518 43,547 
Goodwill : 1 1 
Deferred charges ‘ 50,647 57,168 

Total  — $8,017,980 $6,559,537 

Liabilities 1941 1.40 
*Capital stock $2,491,113 $2,491,113 
Earned surplus 3,011,557 2,454,424 
Notes payable to banks 900,000 400,900 
Accounts payable 430.013 195,362 
Accounts payable to an unconsolidated subsidiary 17,906 15,563 
Accrued interesi, taxes, etic. 576,245 212.761 
Long-term debt 67,500 300,00 
Reserve for contingencies, etc. 521,645 490,314 

Total idea $8,017,960 $6,559,537 

* Represented by 64.000 “hares cic A = and 54,UuJ shares ciass 
B stock, both of no par value.—V. 152, p. 3968. 








230,300 
150,000 
60,300 
4,402 


$ 605,407 


hand, $257,202; 
accounts receivable (net), $722,173; inventories, $648,851; prepaid and 
improvements, 
building and building equip- 
real estate first deed of 
names, 


merchandise 
held or in transit), $179,391; customers’ credits, $10,070; accrued ex- 
penses, $154,627; note payable for furniture, fixtures, and automobiles, 
real estate first deed of trust 
payable within one year), $50,000; provision for federal and District 
$114,020; storage 
and automobiles, 
(maturity Oct. 4, 1954), 
cum. preferred 
paid-in 
earned surplus, $252,145; 


1 to Sept. 14— 
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a burden to the 
p. 379. 













































































































1940 
$3,687,263 


161,772 


$3,525,492 
19,765 
$3,545,257 


3,074,637 
70,594 


108,064 


$ 291,962 
13,792 


$ 305,753 
65,700 
249,053 
55,417 
57,758 
$1.50 


$1; total, 


(amounts 


income, 
1942- 


stock 
cur- 





1940 
$ 821,313 


company. 


1940 
$1,188,413 
176,269 
$1,912,144 
485,285 
$ 525,359 
33,703 


$ 560,562 


7.310 
12,260 

) 

} 100,900 
4,377 


$ 436,516 
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(Adolf) Gobel Inc.—Meeting Postponed— 

The adjourned annual meeting of the company on Sept. 15 was 
further adjourned to Sept. 29. 

The suggestion was made at the special meeting of stockholders 


that the holders of unassented debentures present a plan or name a 
rice at which they would be willing to sell their bonds to a jroup 
riendly to the company. The bonds would then be deposited in 
/assent to the Gobel plan. The principal bondholders of the company 
have insisted that $980,000 of bonds be deposited before the plan is 


declared operative. There are outstanding $1,086,000 of 44:‘« con- 
vertible debentures.—V. 154, p. 151. 
Grand Trunk Western RR.—Earnings— 

August— 1941 1940 1939 1938 
Gross from railway $2,398,616 $1,969,490 $1,591.856 1,384,360 
Wet from railway 755,131 456,534 143,988 16,146 
Net ry. oper. income 467,682 241,991 def59,583 def157,789 

From January 1— 

AGross {rem railway 20,297,264 16,055,454 13,573,835 11,026,481 
‘Net from railway 6,634,400 3,703,235 1,961,295 148,908 
Net ry. oper. income 4,549,773 2,049,492 390,894def1,364,911 


—V. 153, p. 1275. 


Grosvenor-Dale Co. (Conn.)—May Liquidate— 

The company said to be one of the largest cotton. manufacturing 
fenterprises in southern New England, is understood to be negotiating 
the sale of its plants and equipment to Fall River interests active 
in the liquidation of mill properties. Announcement of a sale is 
expected to be made within a few days 

The company is a closely-held corporation, owned by members of 
the Grosvenor family. Its plants are equipped with 130,000 spindles 
and 3,500 looms, and employ in the neighborhood of 2,000 operatives. 


\Produ:s include twills, broadcloths, fancy weaves, shirtings, ctc. 
—(Beston “News Bureau’). 
Gulf Mobile & Ohio RR.—Earnings— 

August-— 1941 19440 
Gross from railway —-_.----- ie ll $ $2,144,032 $1,635,524 
Net from railway - 792,337 414,540 
‘Net ry. oper. income me 388,850 192,441 

From January 1— 

Gross frem railway ite __...15,238,208 12,061,364 
Net from railway _._.. §,083,031 2,513,479 
Tlet ry. oper. income _ 2,464,014 098,916 


—V. 153, p. 1276. 


Maverhill Gas Light Co.—Earnings— 
Period ended Aug. 31— 1941—Month—1940 1941—-12 mos.—1940 























Operating revenues ’ _$46,578 $46,576 $548,213 $557,531 
Operation A eS are . 28,382 28,128 340,417 359.787 
Maintenance atop een 3,151 2,995 33,582 31,454 
Waxes - = ccibegiae 7,664 6,853 88,228 77,564 

Net operating revenues - $7,381 $8,601 $85,986 $88,726 
Non-operating income (net) 1,032 1,079 10,523 7,345 
Balance ; $8,413 $9,680 $96.509 $96.571 
Retirement reserve accruals 2,917 2,917 35,000 35,000 
Interest charges __- alk. => phil 45 44 762 562 

Net income . . $5,453 $6,719 $60,747 $61,009 
Dividends dectared RE ee en dp a are 39,312 39,312 
-—V. 153, p. 1131. 

Haytian Corp. of America (& Subs.)—Earnings— 
Years Ended June 30-— 1941 1940 1939 
Seles sss ganesh se ‘ ... $ 787,205 $1,777,072 $1,253,429 
Operating revenue (railroad) 5,514 215 121 
Operating revenue (wharf) 163,395 147,256 144.854 

a Ri EERE _ $ 956,114 $1,924,544 $1,398 404 
Cost of goods sold__.- : 272 500 1,000.637 731.469 
Transportation expenses (railroad) 19,712 27,334 28,764 
Maint. of way & structures & 

equipment (railroad) 35,249 49,260 76,487 
Leased track (railroad) - 5,738 10 244 11,130 
“Operating expenses (wharf) 36,899 49,198 53,231 
Maintenance and repairs (wharf) 6,735 17,664 22,455 

OE ee eee $ 579.281 $ 770,206 S$ 474.868 
Selling expenses -__-- 43,815 47,111 9,857 
General & administrative expe: es 216 255 217.908 233.883 
Operating other departments 24,102 31,956 30,779 
Taxes -_ rhe yn sR wowthn aihlea 10.227 9,184 20,517 

Balance ss ined , $ 284.884 $ 464,047 $ 179,832 
Other miscellaneous income B: 2,660 1,147 456 

Balance $ 287.543 $ 465.194 $ 180.288 
Other expenses 6.205 17,219 9,505 

Balance $ 281,339 $ 447,974 $ 170,783 
Depreciation 89,620 108,151 132,978 

Balance $ 191,718 $ 339.823 $ 37.805 
Interest on bends 137.371 138.331 120,000 
Income tax 12,757 24 386 


Net profit F $ 41,590 $ 177,107. *S 2,195 
* Loss. 
- Condersed Consolidated Balance Sheet June 30, 1941 
Assets—Cash, $373,665; deposit, with collector of customs——Haiti, 
$1,500; cach surrender value of insurance, $25,600; interest receivable 
accrued, $2,152; accounts receivable, $104,085; inventories $667,398; 
Haytian Corp. of America—15 vear 4’ conv. coll. tr. ponds 1954—at 
cost ($24,000 par), $9,360; cash in closed bank, $4,677; stock of ‘La 
Societe Agricole de Carrefour, $1; mortgage receivable (due June 30, 
1940), $2,200; cost of cane fields and pastures, $177,306; cultivation 
costs of cubseouent crop:, $93,078: nropertv, plant and eruipment (net), 
$6,508,744: deferred charges, $24,668; total, $7,994,935. 


Liabilities-—Provision for income taxes, $11,042; accounts payable, 
$11 713: accrued lease rentals, 24,092: accrued interest payable to 
holders of subscription receipts and participation certificates of 1923 

nization—not exchanged. $10,812: acerwed expenses, $693; pro- 
vision for interest payable Oct. 1, 1941, $139,523; 15 year 4‘- con- 
vertible collateral trust bonds due 1954, $988,073; 50 year 5’. income 
debs. due June 30, 1989, $1,976,1-2; com. steck, ($1 par) $189,749; 
capital surplus, $4,446,350; earned surplus, $216,735; total, $7,994,935. 
—V. 151, p. 2193. 


Hilton-Davis Chemical Co.-—Earnings— 


Years ended June 30— 1941 1940 1939 
Gross sales, less discounts, freight 

ouvbound returns and allowances _$3401,240 $2,841,695 $2,293,189 
Sales of raw materials 54,760 67.386 ~ 
Research depariment income 33,097 31,837 24,243 





$3,489,097 $2,941,418 $2,317,432 





Total =. : 
Cow vu.» guuds vid, inel. cust wi secv- 

ices rendered : én 2,901,514 2,377,633 1,917,032 

Gross profit $ 587,583 S$ 563.785 $ 400,400 
Selling, general & adminis. expenses _ 268,962 236,971 187.535 
Bad debis, less recoveries Cr205 322 1,419 

Profit - $ 318,826 $ 325,892 $ 211,445 
O‘her income 21,66) 23,365 14,399 

Total income ‘ : _$§ 340,494 §$ 349,257 $ 225.845 
Deductions from income: 29.870 35.749 20.418 
Provisions for Federal tax on income 75,300 58,200 35,500 

Net income ____-_~_- tiinniali $ 235,324 $ 255,708 $ 169,827 
Earnings per share on common stock $1.17 $1.58 $0.55 


Balance Shee: June 30, 1941 
Assets—Cash, $68,188; notes receivable, $2,766; accounts receivable, 


$496,626; inventeries, $1,073,842: eash surrender value of life in- 
surance, $36,097; investment, $3,125; due from sale of land, $5,363; 
motes receivab'e, empleye2s, for purchase ef common capital steck 


of company (100 shares held as collateral), $1,163; common stock 


of company held for sale to employees (24 shares), $479; land, build- 
ings and equipment inet), $1,641,513; prepaid expenses and deferred 
charges, $32,918; total, $3,582,581. 

Liabilities—Notes payable, banks, $150,000, accounts pavable trade, 
$269,270: accrued liabilities, $67,761; provision for Federal income and 
capital stock taxes, $86,502; provision for discounts payable, $5,540; 
portion of mortgage payable due within one year, $42,900; loans: pay- 
able, $300,000; 5°: ist mortgage on land, buildings and equipment, 
$355,500. preferred stock ($5 par, carried at $26 per.share), $1,031,375; 
common stock ($1 par), $147,771; capital surplus, - $322,896; carned 
surplus, $203,464; total, $3,582,581.—-V. 154, p. 151. 


Hickok Oil Co.—Class A Stock Offered—Shields & Co. 
and F. Eberstadt & Co. on Sept. 19 announce they have 
completed the sale of 20,700 shares of class A stock (par 
$1) at 15%, less $1.25 to dealers.—V: 154, P. 54. 


Hobbs Battery Co.—Earnings— 


Years ended May 31— 1941 1940 1939 
Sales y $444,444 $479,260 
Cost of sales 300,823 322,247 


Gross profit $136,366 — $143,621 $157,012 


Other operating revenue 10,947 15,276 12,647 
Total income $147.313 $158,837. $169,859 
Operating expenses 162,139 153 653 153,370 
Income tax L ; 643 2,319 
Net loss __...$ 14,826 *$ 4,601 °*$ 14,171 
* Profit 
Balance Sheet May 31,1941 
Asseis—-Cash, $11,910; accounts and netes reeeivable (net), $43,217; 
inventories and work in process and prepaid insurance and taxes, 


$79,136; investments and advances, $8,247; tixed assets. (net), $137,109; 


total, $279,620. 
Liabilities—Accounts payable—-trade, $60,273; notes payable—un- 
secured, $10,000: accrued wages, commissions, taxes, etc., $4,519; 


mortgage notes payable, $38,901; capital stock (19,960 shares of “A” 


and 37.075 shares of “B" no par value), $165,000; capital surplus, 
$308,521; deficit from operations, $307,694; total,’ $279,620.—V. 151. 
p. 1574. : 


Holly Oil Co.—Earnings— 





Years ended June 30 1941 1940 1939 1938 
Total revenues : $53,359 $63,202 $58,467 $68,998 
Taxes, exps. insur.,. etc. 35,511 35,578 41,844 41,353 

Operating profit $17,848 $27,624 %16,623 $27,645 
Other inceme, int., ete. 9,533 8,705 «8,947 42,831 





ee ee te ee 


$27,382 _ $36,329 £25,570 $70,476 





Total income _- 
Deprec. & deplet., etc. 27,071 46,421 +*79.958 29,523 
Federal taxes on income ‘ a 655 
Net income $ 311 *$10,032 *$54,387 $40,298 


* Loss. 
advances in connection with drilling operations on Grimes lease. 
Balance Sheet June 30, 1941 
$212,827; accounts receivable, $16,957: 
in Socal Oil & Refining Co., $42,993; 
plent-and field equipment 
$55,723; deferred charges, 


inventories, 
leasehold 
(less re- 

$6,399; 


Assets-—-Cash, 
$2,570; investment 
interests and oil rights, $72,195; 
serve for depreciation, $286,599), 
total, $407,934. 

Liabilities—Accounts payable, $6,935: accrued taxes, $i,183: capital 
stock (182,000 shares of $1 each), $182,000; surplus from reduction in 
par value of capital stock, $281,463; deficit, $63,647; tctal, $407,934. 
—V. 151, p. 1574. 


Houston Lighting & Power Co.—Earnings— 


Period end. Aug. 31—-1941—-Month—1940 1941—-12 mos.—1940 





Operating revenues _$ 1,376,650 S$ 1,234,286 $13,777,236 $12,679,712 
Oper. exps., excl. di- 

rect taxes 533,471 475,101 5,555,292 5.658,277 
Prov. for Fed. -inc. ; 

taxe; 161,787 96,297 1,267,141 587,044 
Prov. for Fed. Excess , 

Profits taxes 31,701 ; 439.511 : 
Qiher taxes 99,257 89,602 1,163,316 1,124,422 
Prop. retire. reserve q : 

appropriations 188,930 235,592 1,144,772 1,325.919 

Net operating rev..S 361,504 $ (337,694  $ 4,206,907 ~ $ 3,983,850 
Other income 31 2,300 13,522 26,007 

Gress income S$ 361,535 $ 339,994- $ 4,220.42% $ 4,009,857 
Int. on mtge. bonds 80,208 80,208 962,500 962,500 
Other int. & deduc. 13,977 13,592 168,134 165,240 


Net income $ 267,350 $ 246,194 $ 3,089,794 $ 2,882,117 
Dividends applicable to preferred stocks Md 315,078 315,078 
Balance ; $ 2,774,716 $ 2,567,039 
Note-—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in-the accumulation of such 
taxes at the rate of 30% for the full year 1941.—V. 154, p. 54. 





Hudson & Manhattan RR.—-Earnings— 
Period ended Aug. 31— 1941—-Month—1940 

Gross oper. rev. $605 266 $591.168 

Oper. exps. & taxes 455,217 435,964 


1941—8 mos.—1°40 
$5 039 030 $4 953,421 
3,637,022 3,509,846 





$150,049 $155.20¢4 
9,964 9,954 


$1,402,008 $1,443.574 
86,370: 82,158 


Operating income 
Non-operating income 





$1,488,378 $1,525,732 
1,202,111- 1,236,206 


--$160,012 $165,158 


Gross income 
147,620 154,282 


*Income charges 








Net avail. for int. on adj. 

income bonds : $ 12.343 $ 10,876. $ 286.267 $ 289.526 
Int. on adj. inc, bonds at 5‘, 118,554 127,317 « 948,433 961,867 

Deficit $106.161 $106.441 $662.166 - $672,341 


*Exclusive of interest on adj. income bonds.—V. °54, p. 244. 


Hygrade Sylvania Corp.—Common Stock Offered—Pub- 
lic offering of 100,000 shares of common stock, (no par) 
was mace Sept. 25 at $19.375 per share by a banking 
group headed by Jackson & Curtis;.White, Weld & Co.; 
Lee Higginson Corp.; Estabrook & Co.; Hale, Waters. & 
Co., Inc.; Merrill Lynch, Pierce, Fenner & Beane; Put- 
nam & Co.; Graham, Parsons & Co. ;-Mackubin, Legg 
& Co.: Stein Bros. & Boyce; Whiting. Weeks & Stubbs 
Inc.; Yarnall & Co.; Minsch, Monell & Co,, Inc.: Brush, 
Slocumb & Co.: Van Alstyne, Noel & Co.: Wyeth, Hass 
& Co. and Herbert W. Schaefer’& Co. The*issue has 
been oversuhscribed 

Old Colony Trust -Co., registrar, State- Street .Trust Co., transfer 
agent. 

Listing—-Company has agreed that at the requesb-of ‘the und: rwrtle 
it will make application to have its common: stetk listed on the New 
York Stock Exchange. . it 

Purpose—Net ‘proceeds will be edded .to the company's working cay- 
ital. Additional working capital is needed to~carry tapidly: ipcreasin:: 
inventories.and accounts receivable resulting from the increased .voltme 
of sales of the compeny, particular'v in the fields of fluorestent temps 
and fluorescet ighting fixtyres. and to provide for: expanded’ eciivity 
in the manufacture and sale of power tubescand cathode”ray tubes, 


Company & Business—Company was incor..in Maskachuselis Seti. 
1° ly i a’ Atm cde Vero Oo, . Name ed. to Mysrede Sylvarnis: 
Corp. June 29, 1931. Business is the manufacture and sale. of electric 





- Includes $35,105 provision for -losS on investment and 


incandescent lamp bulbs, radio receiving tubes, fluorescent lamps. and 
fixtures and related products. It is the present intention of the com- 
pany to continue to do business in the same general fields as those in 
which it is now engaged and also to engage in the manufacture and 
sale of power tubes for use in radio transmission apparatus and cathode 
ray tubes. 


The present organization and business of the company are the result 
of the consolidation as of July 1, 1931 of Hygrade Lamp Co. of Salem, 
Mass., Sylvania Products Co. of Emporius, Pa., and Nilco Lamp Works 
Inc., of Emporium and St. Mary's, Pa., accomplished through the pur- 
chase by Hygrade of the businesses and assets of Sylvania and Nilco 
and the issuance of its stock therefor. Company's lamp division com- 
bines the electric incandescent lamp business formerly done by Hygrade 
and Nilco,.and its radio receiving tube division combines the radio 
receiving tube business formerly done by Hygrade and by Sylvania. 


During the past five years the more imporiant new products manu- 
factured and sold by the Company include: radio radio receiving inbes 
for efficient operation in portable radio sets and with dry batteries, 
fluorescent Jamps and small size radio receiving tubes in 1938 and 
fluorescent lighting fixtures and fluorescent sign tubing in 1939. 


In 1936 company acquired the assets of Economic Lamp Co. of Mal- 
den, Mass., including its lamp license agreement with General Electric 
Co., and two factory buildings which have since been disposed of. On 
Feb. 1, 1940 company received from Radio Corp. of America the new 
radio receiving tube license. In 1940 company acquired from Raytheon 
Manufacturing Co. an exclusive license, with the right to grant sub- 
licenses, under the so-called LeBel and Smitir patents in the fields of 
fluorescent lighting and sterilization only, the grantor retaining a 
nonassignable right to manufacture and sell under the patents in those 
fields. In 1941, company acquired from The Patterson Screea Co. that 
part of its business, including property, assets and goodwill,for and in 
respect of making certain fluorescent powders, coatings and other chem- 
icals for use in the fluorescent lighting field; and entered into a cross- 
license agreement with respect to fluorescent chemicals. Company now 
manufactures its entire requirements of fluorescent powders and coat- 
ings used in the manufacture of fluorescent lamps. 


During the past five years company has built two modern buildings 
and a third is now being built. In 1936 it constructed in Salem, 
Mass., at a cost of approximately $330,000, a factory, containing 
approximately 91,600 square feet of floor space, for the manufacture 
of radio receiving tubes, and transferred to it the radio tube manu- 
facturing equipment formerly at the Boston Street plant in Salem. 
The floor space made available at the Boston Street plant is now used 
for lamp manufacturing operations. In 1939 company erected in 
Emporium, Pa., at a total cost of approximately $200,000 a new 
building containing over 50,000 square feet of floor space, which is 
used for engineering, sales and accounting activities. In April, 1941, 
company contracted for construction of a new building for the 
company in Danvers, Mass., to contain approximately. 100,000 square 
feet of floor space and to cost approximately $550,000, which building 
will be used for the manufacture of fluorescent lamps now produced 
at the Boston Street plant in Salem. It is now partly constructed. 


In April, 1940, company leased approximately 70,000 square fest of 
floor space in Ipswich, Mass., and transferred to this new location 
the munufacture of fluorescent lamp fixtures which had formerly been 
conducted at its lamp plant at Salem, Mass. Since that time, this 
plant has been enlarge by the lease of an additional 48,000 square 
feet of floor space. 


Capitalization (Giving Effect to Present Financing) 
Authorized  Outstending 

4'2°, Cum. conv. pref. stock, (par $40)_ 85.000 shs. *84.884 shs. 

Common stock (no par) *+740,000 shs. 514,368 shs, 


* Exclusive of 116 shares held in treasury. 


+ On Sept. 16, 1941, stockholders voted to split up authorized com- 
mon stock on the basis of two shares for each share then suthorized 
and increased the authorized common stock as so changed to 740,000 
shares, of which 414,368 shares are now outstanding, 170,000 shares 
are reserved for conversion of the 4'2’. cumulative convertible pre- 
ferred stock and 155,632 shares are authorized but unissued. Upen 
issue of 100,000 shares of commen stock now offered, the conversion 
ratio for conversion of the preferred stock will become 2.1 shares of 
common stock per share of preferred stock, the amount of common 
stock reserved for conversion will be increased to 178.500 shares and 
the authorized but unissued common stock will be 47,132 shares. : 


Bank Leans—-On July 31 ,1941, company had outstanding unsecured 
bank loan totalling 167.141, evidenced bv 55 notes to First National 
Bank Boston, each maturing 13 months from date thereof and bear- 
ing int. at rate of 1‘e‘- per annum, the first note being dated April 
23. 1941, and the last July 30, 1941. Between July 31, 1941 and 
Sept. 18, 1941, company borrowed on similar notes $262,/446. so that 
amount outstanding on Sept. 18, 1941 was $429,586. There have 
been no material additional borrewings since Sept. 18, 1941. These 
borrowings have been made in connection with the ecauisition of 
property bv the company and these and similar berrowines are 
limited by the provisions of the 4's‘. cumulative convertible preferred 
stock to 75% of the cost of property acquisitions. ' 


Underwriters—The names of the underwriters and the number of 
sheree which eech has agreed to purchase are as follows: 
~—V. 154, p. 179. i 
No. of Shs. 





No. of Shs. 
Jackson & Curtis 27,000 Stein Bros. & Bovce 1,500 
White, Weld & Co. 21,000 Witing, Weeks & Stubs, 
Lee. Higginson Corp. 10,5006 Tne. a ee < 1.500 
Estabrook & Co. 19 009 Yarnall & Co. 1.500 
Hale. Waters & Co., Inc.__10,000 Minsch, Monell & Go., Inc. 1.500 
Merrill Lynch. Pierce, Rrvsh. Stocum- & Ca 1.000 
Fenner & Beane 5,300 Van Alsivne, Noel & Co. 1.000 
Prtnam & Co. 3 390 Wveth,. Hass & Co. 1.000 
Graham. Parsons & Co. 1.500 Herbert W. Schacfer & Co. 900 
Mackubin, Legg & Co. 1,500 ' 
Comnarative Income Statement 
7 Mos. End. Years Ended Dec. 31-—— 
July 31, '41 1940 1939 1928 
Net seles $10 819.891 $14.358 809 $11.092 494 -$ 7.957.066 
Cost of goods sold 8 239 496 11.143 641 8,487,742 6.121,540 
Sell., gon. & ad. exp. 1,344,841 1,996,621 1,478,068 1,333,028 
Prof. from operat. $ 1,275,553 $.1,218.547 $ 1,0°646'4 $ 52.498 
Other income -- 60,662 94,277 66,926 53,903 
Total income $ 1,296.25 $ 1,312 824 §$ 1,123,541 $ 556.401 
Income dedrctions 5.900 5 199 734 12.709 
Inc. & defense texes 317 000 365.099 266,000 105,000 
Excess profits tax 350,000 62,000 : 2 
Net prof. for perid $ 623315 $ 880.625 $ 856807 $ 438.691 
Preferred dividends 114 541 136.026 135.720 135,720 
Common 258,980 517,960 409,368 153,513 
Balance Sheet As at dulv 31, 1941 ; 
Assets— Liabilities— : 
* Cash : $1,472,499 Notes payable (curr.) $ 98,471 
Marketable securities $5,913 Liability under cont. 70.000 
Accts., notes & trade Accts. pavable “trade 498.607 
“ accept. rec. 2,542 543 Accrued liabilities. _ 442.213 
Ace”. int. rec. on bonds 1 485 serves F<) ae 242,247 
Iaventories ; . 3,976,642 Provisions for texes__ 1,141,925 
Value of life ins. pol. 471 086 Other curr. - liabilities 21,537 
Fixed assets (net) 1,976 557 Notes vay. to bank 68.669 
Intangible accets R25 4t98 Liability under cont... 10,000 
Deferred charges 145,227 . Reserve for pensions 140,976 
ee Capital— i 
4}o%, cum. conv. 
pret. ..steek  _.....- 3.395.360 
Common stock ana 1,935,920 
Paid-in serntus._ a 541.235 
Other capital surplus_ 28,389 
Earned surplus__.____ _ 2,921,820 
Total . $10,657,370 


Total ~ = v4 4: $10,657,370 


When Issued Dealings—-. - 

The New York Curb Exchange has admitted.4o ‘‘when issued déalings”’ 
(he new. common stock (no pari. The new: commen ~ stock» will’ be 
issued in oxchange for old common stock {ne -par)'on the basis of 
two shares of new common im exchange for each share of old vcom- 
mon’ stock—V. 154, p. 179. 
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Llincis Central. RR.—Earnings of System— 


Period End. Aug. 31—~ _ §1941—-Menth-—-1940 1941-8 Mos.—-1940 

Railway oper. rev3s:_ $12,843;162 $ 9,244,618 $89,787,546 $ 72,580,713 

Railway oper. exps. 8,837,767 7,278,570 68,478,507 57,334,022 
Net rev. frem_ rail- 

Way operations. $ 4,005,395 $ 1,966,048 $26,309,039 $ 15,249,691 
Railway tax @ecs.... 1,622,113 854,622 8,562,072 6,807,635 
Equip: joint: facility , 

re.its (net Dr.) 179,306 42,393 415,366 939,108 

Net ry. oper. inc.— $ 2,203,976 $ 1,069,033 $17,331,601 $ 7,502,948 
Other income. 53,174 76,947 531,955 603,754 
Misc. deductions 1,982 3,245 26,386 37,015 
Int: rent for leased 

Rai:road & other 

fixed charges 1,381,756 1,356,636 10,785,550 10,952,758 


Net ipvcome _ _*$ 873,412 def$213,901 °*S_ 7,049,620 def$2,883,071 

* After previdiig for Fedefal Income and Excess Profits Tixes at 
rates now in effect, and for additional 7‘. surtax under the Revenue 
Act of 1941.—V. 153, p. 1276. 


Indianapelis Water Coe.—Earnings— 


12.Menths ended Aue. 31-—1941 1940 1939 1938 
Gross revenues $2,945,643 . $2,810,612 $2,661,631 $2,594,609 
Oper. maint. & retirement 

or depreciation 921,363 858,431 816,089 815,591 
All Fed. and local taxes 724,346 656,864 602,046 584,028 

Net income $1,294,934 $1,295,317 $1,242,596 $1,194,990 
Interest charges 504,875 487,026 483,945 483.945 
Other deductions 71,655 94,625 124,930 


124,595 


Batence avail. for divs. $ 718,404 $ 713,666 $ 633,721 $ 586,450 


—V. 153, p. 1132. 
International Great Northern RR.—Earnings— 

August— 1941 1940 1939 1938 . 
Gross from railway $1,245,527 $ 929,389 $ 918,251 $1,006,787 
Net from raitway 314.873 145,219 120,586 115,911 
Net ry. oper. ineome 187,145 31,125 1,724 def21,787 - 

Fron January 1-— . 

Gross {rem railway 8,948,439 7,370,124 7,412,242 7,942,254 
Net from railway - 1,874,948 750,652 830,843 842,398 
‘Net ry. oper. income 793,485 def253,701 def280,476 def401,229 


——V. 153, p, 1277. 


International Paper & Power C».—Trust Declaration 


Waived— 

Holters of warrants to purchase common stock in the company 
voted Sept. 24 to waive requirements of 30 day notice of termin- 
atiem of the conrpany. The noiice was required under the company’s 
declaration of trust. The @ecision vs taken at a special meeting, 
as a preliminary step to the. voting b_ stockholders on the company’s 
plan tor a merger into the International Paper Co. 

More than 73's’: ef the outstanding warrants were voted for the 
proposal. 
‘-Riehard J. Cullen, President, said he was hepeful that, when all 
technical requirements involved in the change had been met and ihe 
new company-takes an actual corporate status, it would be possible 
to act promptly on the elimination of arrears of $5 a share vn ihe 
preferred stoek.—-V..154, p. 152. 


Jacobs Aircraft Engine Co., Pottstown, Pa.—Files Re- 
gistration Statement Covering 140,000 Shares of 
Capital Stock—Riter & Co. named as Underwrit- 


ers— 

A registration statement, covering 140,000 shares of capital stock 
was filed with the Seeurifies and Exchange Commission at Washington 
Sept. 25. Riter & Co. of New York, Philadelphia and Chicago is 
named as the underwriter of the stock, which will be publicly offered 
at a price to be stated by later amendment. 

The stock covered by the registration statement does not represent 
new financing by the company but consists of presently outstanding 
shares made available by certain holders in order to provide wider 
public. distribution. : P 
’ “It is expected that application will be made to list the shares of 
the company on a national securities exchange. 

Capitalization consists of 750,000 authorized 
stock, of which there are outstanding 618,546 shares. The company 
has no. preferred or other stock, and no fundéd debt. The balance 
sheet as of June 30, 1941 shows total assets of $7,532,111. 


The company produces engines in the 200 to 400 horsepower range 
of the aircoeled radial type. These engines are-in commercial use in 
this country and in-use on air lines im Canada, South America, 
Australia, India and other parts of the world. 

The company has been supplying the Canadian government with 
large numbers of engines for use in advanced training planes and at 
present has large orders from both the Canadian government and 
the United States War Department for engines of 330 and 245 horse- 
power which, it is understood, will be used for similar purpose. Tota! 
of such orders on thé company’s books at July 31, 1941 was. stated 
to be in excess of $22 000000. Present production capacity is esti- 
mated at around $1,500,000 a month. 

In addition to the orders tor its own engines, the company has 
received from the War Department a letter of interest for the pro- 
duction by the company of Pratt & Whitnev engines. 

Among commercial and military wusets of Jacobs engines are: 
Waco Aircraft Co., Beech Aircrat Corp., Cessna Aircraft Co.. Howard 
Aircraft Corp., Fleet Aireraft, Ltd., (Canada) and Fleetwings, Inc. 

Company was incorporated im 1929. Its 245 horsepower engine 
type has been in production since 1934 and its 330 horsepower type 
since 1938. The company is currently employing in excess of 900 
workmen—-V. 154, p. 245. 


Kansas City Public Service C*.—FE4rnin¢s— 


shares of . capitai 





Pe~iod End. Aug. 31 1941—-Month-—.1940 1949+---12 Mos.—-1940 
Total operating revenves $528.807 $481,754 $6.303.084 $6,293,052 
Total operating expenses 429.198 430.601 5.129.953 5.145.141 
Total taxes 29,327 30,467 358,938 335,249 

Net operating revenue $ 70,281 $ 20.686 $ 834.193 $ 812.662 
Non-operating income 74 Dr23 1,116 1,599 

Gross income $ 70356 $ 20.662 $ 835.309 $ 814,261 
Fixed charges 24.907 24,768 | 333.924 609.868 
Depreciation 65.901 66.025 784,809 794.906 

Net deficit : $20,452 $ 70,131 $ 283,424 $ 590,513 
—V. 153, p. 3233. 

Kansas Oklahoma & Gulf Ry.—Earnings— - 

August— 1°41 1940 1939 1938 
Gross from railway $213,317 $168,718 $245,783 $187,024 
Net from railway 110,774 73,023 151,563 89,903 
Net ry. oper. income 61,356 28,708 102,895 51,903 

From January 1— 

Gross .from railway 1,627,956 1,452,114 1,820,169 1,488,755 
Net from railwav 899,713 764.306 971,619 707,315 
Net rv. oper. income - 562,900 463,225 §38,739 430,670 


—V. 153, p. 1278. 


Kemper-Thomas.Co,, Norwood, O.—Delisting Hearing— 

The Securities and Exchange Comntission announced Sept. 23 ihat 
a hearing Nas been set for Oet. 14, at the Commission's Cleveland 
Regional Office, onthe application of company to withdraw. its 
‘common stock, ($20 par), and 7‘ cumulative special preferred stock, 
($100 per),. from listing and . registration” on. the Cincinnati ‘tock 
Exchange. “Dhe. application states, among other things, that ihe 
trading of there stecks on that_exehange has been. very. inactive..inat - 
the stock is elosely held, and that trading for the most part has 
been in the over-the-counter market.—V. 152, p. 123. 


‘the swm of-$7 per ‘share-remain unpaid. 
‘the ‘accounts for ‘the accumulated dividends on the aggregate of the 


‘class B stéck™ which 


King-Seeley. Corp—Earnings— 


Earnings for the year ended July 31, 1941 





Gross sales,.less.discomnfs, returns and allowances $6,108,365 
Cost of goods sold, including depreciation 5,017,744 
' Gross profit $1,090,621 
Selling, general and administrative exps., imel. deprec. 367,048 
Profit. : $ 723,572 
Other mcome .* 37,663 
Total income. - : $ 761,236 
Interest paid , Nene ee 10,607 
Loss on sale of dived. assets sus . 5,428 
*Provision. for ‘Federal income taxes 325,000 
Net + profit nite dias : fee k ___$ 420,201 
Dividends paid pe : ; aE te rine -... 189,144 
*Earnings pef share a $1.77 


* Including... $139,000. for Federal excess profits tax. ¢ On 237,118 


shares of common stock, $l par. 
Balance Sfiect July 31, 1941 

Assets—Cash, $720;605; accounts receivable—trade (net), $522,346; 
customer's die costs -not .yet billed, $21,307; inventories, $773,722; 
fixed assets (net), -$930,471;-deferred charges, $42,234; total, $3,010,586. 

Liabilities—-Long ‘term notes payable to banks (unsecured)—instal- 
ments. payable-prior ‘to July’ 31, 1942, $50,000; accounts payable— 
trade, $265,633; acerued liabilities, $441,332; leng term notes payable 


‘to banks -tunsécured!, $350,000; common stock (par $1), $237,450: 
capital surplus, $821,414; surplus arising from appraisal of fixed 
assets, $169,519; -earned- surphis, $678,209; cost of 332 shares of 


— stock -held -in- treasury, Dr $2,870; total, $3,010,686.—V. 151, 
p. : 


(G.) Krueger Brewing Co.—Earnings— 








6 Mos. Ended July 31— 1941 1940 1939 1938 

Income from sales after 
‘ excise taxes, discounts 
and allowancés _.____ $2,471,942 $2,163,777 $1,888,154 $1,758,956 

Cost of goods .sold 1,293,161 1,119,771 940,605 978,264 

Sell., deliv. & adm. exp. 866,644 757,054 684,249 699,359 

Deduct. from” ine:,”~ net_ 19,043 17,759 21,284 27,979 

‘Prov. for. deprétiation__ 122,127 114,326 108,325 109,446 

Prov. for imc. taxes —~__ 68,912 43,287 31,417 Ualoks 

Prov. for .contingencies_ onan Lig wets atthe atten 16,869 
Net profit for period $ 102,054 $ 111,579 $ 102,275 *$ 172,961 

Dividends paid -_-____- 62,506 62,500 Joule A aan Mine st. 

Shs. cap. stk. (par. $1) 250,000 250,000 250,000 250,000 

Earnings. per. share —___ 0.40 0.45 0.40 Nil 
* Loss. : 

BALANCE SHEET JULY 31 

_  Assets— 1941 1940 Liabilities— 1941 1940 

Cash - --:_$ 417,092 $ 325,613 Accts. pay. & 

Unused reven. accr.exp. $ 519,913 $ 446,304 
stamps S&S Notes pay. — 250,000 pin So 
on hand + 88,887 * 55.882 Deposits on 

Due from : boxes & 
custemers bottles re- 
after reserv, turnable te 
etc; _-._-. “923,784 679,438 customers 235,783 222,352 

Inventories: _ 418,363 377,316 +Com. stock _ 250,000 250,000 

Containers Cap. surphis 2,357,702 2,357,702 
(barrels, Earned surp.. 1,375,957 1,358,111 
boxes & Reserve for f 
bettles) - 562,077 504,633 contingen_ 45,876 45,876 

*Ld., bidgs., sind 
machinery, 
equipment. . 
furniture & 
fixtures __ .2,563,603 2,668,221 

Prepd. insur. , 

’ tax, Heen., 
etc. « 61,427 69,242 
Total $5,035,232 $4,686,346 Total ____$5,035,232 $4,680,346 


°* After reserve "for depreciation. of $963,908 in 1941 and $815,005 in 
1940. + Par.value $1.—V. 151, p. 1725. 


Langendorf United Bakeries, Inc.—Earnings— 

To" *" $2 weeks 52 weeks 53 weexs Year ended 
June 28 41 June 29°40 July 1°39 June 25 ‘38 
$9,380,816 $8,545,802 $8,687,346 $8,487,406 


Period. ended— 
Total net sales —~..-_.-- 








Gross profit =~ 680,148 566,363 748,353 589,461 
*Depreciation - ieoks 262,387 265,852 277.354 247,151 
Non-oper. income __ Cr81,784 Cr80,264 Cr81,314 Cr98,021 
Tepereat. oe 20,754 22,568 26.352 34,387 
Federal income taxes 120,000 58,000 80,000 *+63,700 
Amort. of loan exps. - 1,422 2,122 4,042 10,750 
Write-off of def. loan exp 7,482 : en SL cahitbe 
Exp. incident’ to moving 

eookie plant. ..-.- -._. 16,166 ay a so eaiealiatili ae ae 
Miscellanéous expenses* ~~” 7,279 1,671 6,354 5,363 

Net profit $ 326,442 $ 296,413 $ 435,565 $ 326,131 
Preferred dividends 33,146 33,113 32,954 8,084 
Class A dividends 160,000 160,000 160,900 162,100 
Class B dividends 66,600 99,900 149,850 55,500 

Balance, surplus $ 66,695 $ 3,400 $ 92,761 $ 100,447 
Shares class A stock ont- 

standing (no par) 80,000 80,000 80,000 79,387 
Earnings per share $3.67 $3.29 85.02 $3.97 

* Includes. amortization of leasehold improvements. + Includes 


$7,970. for surtax. on undistributed profits. 
Comparative Consolidated Balance Sheet 


Liab.— June 28 '41 June 29 ‘40 Assets—- June 28 ‘41 June 29 '40 
Accts. pay. & *Cash -$ 118,265 $ 209,125 
acc'd exps._$ -240,715 $ 170,062 Accts. receiv. 281,84C 197,799 
*Note pay. 375,000 417,500 Inventories 632,096 457,752 
Fed. taxes 120,000 97,641 Prepaid ins. 
Div. pay. 64,941 poe. 5 taxes, etc._ 48,712 32,927 
Beuip. pur. Cash surr. 
contracts s paps 10,000 val. of life 
Res. for self- insurance — 21,916 19,286 
insurance 22,762 15,638 Claims ag’st 
Miseell. res. 27,676 28,268 U. S. Gov._ 6,680 56.594 
Cap. stock __{2,339,488 2,339,488 Plant & equip. 2,261,604 2,239,453 
Earned surp. 216,853 150,158 Def. charges_ 6,315 15,818 
Goodwill —__ 1 1 





Total $3,407,436 $3;228,755 Total — $3,407,436 $3,228,755 


* Includes $1,158 ($11,045 in 1940) time deposits. + Note payable to 
Equitable Life. Assurance Society of the United States deted Aug. 26, 
1938, interest .rate 5° payable in quarterly instalments of $10,625 
commencing Jan. 1, 1939, with balance of principal and interest 
payable Oct. 1, 1950, with provisions for accelerating principal pay- 
ments as set forth in the note, and with colllateral consisting of deed 
trust chattel mortgage, and real and chattel mortgege (including 
$42,500 instalments maturing within ome year’. {The amount of 


‘$2,339,488 assigned to the capital stock includes $560,000 assigned by 


the Board. of Directors to the preferred stock, representing the par 
value of the entire authorized issue of 11,200 shares, which would 
have been outstanding Had all the old class A stock been exchanged 
in aceerdance with the plan of recapitalization. 


Included in the 80,000 shares of class A stock are 227 shares of old 
class A stock,» which~had-not been exchanged at June 28, 1941, and 
81 shares the helders of which elected, in place of receiving preferred 
steck, to have. their- certificates stamped to indicate that dividends in 
Provision has been made in 


81 shares so stampedand the unexchanged 227 class A shares. In- 
cluded in the -131,000 shares of class B stock are-983 shares of old 

had been’ not exehanged at June 28, 1941.—V. 
152, p. 682. ; 






_W. Wolcott, President, announced Sept. 21. 


Kerr Lake Mines, Ltd.—Earnings— 


Years ended Aug. 31—- 1941 12940 1939 1°38 
Divs. and@ int. received *$29,805 $116,610 °*$64,461 *°$49,951 
Admin. & gen. expenses 12,146 17,981 15,583 15,7.0 
Taxes - ue 11,804 8,666 6,097 
Misc. invest. written off 9,416 
Sundry mine examinations 374 312 
Loss on sale of misc. secs. ___. £ S74 wad 

Net profit $ 17,659 $ 71,286 $ 70.999 $ 18,690 
Dividends paid 30.000 90,000 50,000 30,000 

Deficit $ 12,341 $ 18,714 i$ 999 § 11,310 

* Includes other income. + Profit. ¢ Surplus. 

Balance Sheet August 31 

Assets—— 194) 1940 Lea bilities— 1941 1940 
Cash _..$ 37,762 $ 50,079 Unclaimed divs..$ 4,425 $ 4,069 
_U. 8. Treas. Acets. pay. 3,300 1,732 

notes at cost. -_._.. 10,046 Res for taxes 
Accts. receivable 450 208 & other liab. 559 12,207 
Kerr Lake Min- Cap. stock (par 

ing Co., Ltd., $l) 600,000 600,000 
U. S. Treasury Surplus — 37,20 49,032 

(wholly owned 

sub,) 600,000 

shares __- 158,026 158,026 
Invest. in outside 

properties _ 449,017 449.017 
Prepaid exps. 320 263 

Total $645,575 $667,639 Totat $645,575 $667,639 


—V. 151, p. 1899 


Lukens Steel Co.—Common Stock Offered—Public of- 
fering of 147,597 shares ($10 par) common stock for 
account of seven stockholders, was made Sept. 24 by an 
underwriting group headed by E. H. Rollins & Sons 
Inc., Pistell, Wright & Cc., Ltd., and Allen & Co., at 
$14 per share. Of the total of the shares offered, 125,- 
530 shares represent various fiduciary holdings of the 
Provident Trust Co. of Phila., as trustee for sundry 
trusts, and 4,267 shares held by Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, and Robert 
B. Haines, 3rd, as trustees under the will of the late 
Robert B. Haines, Jr. The issue has been oversub- 
scribed. 


Company and Business-—The business ef company has been operated 
continuously, although under different names, for more than 130 
years and is one of the oldest steel enterprises in the United States. 
In 1810, Isaac Pennock and Jesse Kersey entered into a partnership 
and established the earliest of the predecessors of the company, an iron 
mill on Brandywine Creek at Coatesville, Pa., where the plant and 
the offices of the company and its subsidiaries are still located. 
Its principal business is the manufacture of carbon and alloy hot 
roted steel plates. The company has an estimated open hearth steel 
ingot capacity of 620,000 net tons per year. The largest part of 
the company's sales volume, both in tons and dollars, is in carbon 
steel, although an important part of its products in terms of 
sales in tons and dollars is currently alloy steel plaie. By-Products 
Steel Corp., a wholly owned subsidiary formed in 1927, is ‘“ukens’ 
largest consumer of prime plates and is now engaged in a variety of 
operations, including the bending and shaping of different sized 
plates for various purposes, for use by others in building ships and 
manufacturing ordnance, railroad car fittings, diesel engines, brake 
shoes, gear cases, gas and of heater casings ahd miscellaneous itenrs 


such as tie plates, metal road markers, manhole rings and boiler 
covers 
Lukenweld, Inc., another wholly owned subsidiary, was fermed in 


1930 to design and manufacture welded assemblies which have for 
their principal components the plate products of Lukens as wre- 
pared for welding by By-Products Steel Corp. Lukenweld is a large 
consumer of the company’s plates and is the largest consumer of the 
products of By-Products Steel Corp. 


It is estimated that at the present time 90° of the sales of the 
company and its operating subsidiaries, expressed in dollars, are 
made. either to the Government in connection with the defense pro- 


gram, or to contractors who propose to use the materials in “ulfilling 
purchase contracts which they in turn have with the Government. 
The cost of certain additions and improvements, necessitated by ihe 
expanding volume of production and sales due to the defense program, 
will be met ultimately by the United States in payments over a 
period of 60 months following date of completion of such additions 
and improvements. In this connection, the subsidiary, “Lukenweld, 
Inc., has leased from Defense Plant Corp., an instrumentality of ihe 


U. S&S. Government, a welding plant now being erected at Coatesville, 
the eost of which (not in excess of $2,710,000) is to be borne by 
Defense Plant Corp. 

Capitatization— Authorized Ovtstanding 
*Ist Mtge. sinking fund 8° Gold bonds 

3008) 6.4 a5 $5,500,000 783,196,500 
Common stock (par $10) 327,976 shs $317,976 shs 

* By supplemental indenture, maturity of bonds extended to Nov. 


1, 1955, and rate. of mterest reduced to 5%, plus an additional 1 
payable upon certain conditions. + Exclusive of $112,700 bonds held 
in the Treasury. Betweer April 26, 1941 and Sept. 15, 1941 company 
tendered to the trustee for cancellation, in partial setisfaction wf 
sinking fund requirements, $34,000 of this issue from bends held in 
treasury. During that period company also purchased and placed in 
treasury, an additional $349,700 of bonds, and the trustee purchased 
for account of the sinking fund $62,400 thereof, so that on Sept. 15, 
1941, there were outstanding $2,784,300 of bonds, exclusive of bonds 
held in treasury or in the sinking fund. { Exclusive of 10,000 shares 
held in the treasury. 

Summary of Earnings for Stated Periods 

(Including wholly-owned subsidiaries? 

28 weeks ended —-52 week periods ended— 
Apr. 26 '41 Oct. 12°40 Oct. 14°39 Oct. 15 '38 

Gross sales, less returns $14,858,553 $18,751,174 $11,929,582 $11,597,016 


Cost of goods sold 10,731,103 13,889,727 8,951,830 9,139,243 
Main., deprec., taxes, ete. 2,518,675 3,544,876 2,631,052 2,443,787 
Net operating profit $ 1,608,774 $ 1,316,570 $ 346,698 $ 13,985 
Other income 55,034 39,016 10,718 24,457 
Total income $ 1,663,809 $ 1,355,586 $ 357,417 $ 38,443 
Interest, amortiz. & other 
deductions 163,494 465.698 266.560 325,944 
Prov. for inc. & excess- 
profit taxes 654,000 120,400 7,730 ‘ ™ 
Net income $ 846,314 $ 709,488 $ 83.126 $def268,505 
Consolidated Balance heet April 26, 1941 
Assets— Liabilities— 
Cash & demand depos.$ 561,045 Notes payable $ 1,635,237 
Netes & accounts rec. Acceunts pavable 1.809,739 
(met) 2,799,456 Accrued liabilities 1,366,974 
Inventories 4,268,183 Other curr. liabilities 631. t°O 
Other current assets 42.621 Reserves for claims 42.705 
Investments (net) - 7,321 Long-term debt 3,196,400 
Fixed assets (net) 8,866,824 Workmen's compensa- 
Intangible assets _ i 1 tion claims 36,028 
Other assets _ 241,449 Reserve not shown 
Deferred charges 210,151 elsewhere 10,100 
Emergency Plant facil- Lize for emergency 
SI Sian oe eee as na. ms aaron oes 231,786 plant facilities 231,786 
Capital stock and sur- 
plus B.276. 467 
Tt) $17,228,837 Total $17,226,857 


Shipments at Highest Level In Company’s History—. 
Shipments of the company will be at the highest level in +h: 
company's history for the fiscal year ending Oet. 11, 1941, Robert 
From present indications 
shipments of the company will be about 425,000 net tons jor he 
period, as compared with 318,828 in the 1940 fiscal year, while 


dollar Sales volume will be arnerind £720,000.009 as against £29,751.175 
in the previons fiscal vear, Mr. Woleott said. 
Reflecting the large demand for stecl plate, used in the construetion 


) 
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of ships, tanks and other military weapons as well as in normal 
industrial products, Mr. Wolcott estimated that net profit, after all 
charges and taxes, for 12 of the 13 four week periods, from Oct. 13, 
1940 to Sept. 13, 1941, would be in excess of $1,750,000. For the full 
1940 fiscal year, which ended Oct. 12, 1940, the company’s profits 
amounted to $709,488. Taxes for the current fiscal period are 
estimated on the basis of the Second Revenue Act of 1940. 

Cash and advances on hand as of Sept. 13, 1941, amounted to 
$2,227,126, compared with cash of $560,881 on Oct. 12, 1940. 

Mr. Wolcott stated that conversations are being held with bankers 
looking toward the refunding of the company’s remaining funded debt. 
—V. 153, p. 841. 


Link-Belt Co.—Stock Offered—Clark, Dodge & Co. of- 
fered on Sept. 17 after the close of the Stock Exchange 
10,800 shares of common stock (no par) at 35 net. Deal- 
er’s discount was 75 cents a share. The firm announced 
later that the stock had been sold and the subscription 
books closed.—V. 153 P. 992. 


Lehigh & New England RR.—Earnings— 





August— 1941 1940 1939 1938 
Gross from railway $562,496 $375,545 $348,715 $246,313 
Net from railway 283,079 144,587 126,274 51,552 
Net ry. oper. income 117,633 106,260 103,106 42,362 

From January 1— 

Gross trom railway 3,455,182 2,885,666 2,701,189 2,206,200 
Net from railway 1,499,211 1,038,698 249,604 514,160 
Net ry. oper. income 983,305 776,646 756,307 44,719 
—V. 153, p. 127 

Lockheed Aircraft Corp.—Earnings— 

6 mos. end. June 30-—$1941 1940 1939 1938 
Net sales —- _....-$58,005,862 $19,258,434 $12,565,118 $ 5,111,699 
Cost of goods solid __. 4,693,760 15,501,231 10,233,200 4,962,334 
Selling & admin. exps. 1,559,004 887,973 500,907 511,401 

Operating profits —$ 9,753,097 $ 2,87: 9, 230 $ 1,831,010 $ 537,965 
Other income 233,144 86,953 54,931 32,619 

Total income ___-- $ 9,985,242 §$ 2,966,183 $ 1,885,541 $ 570,583 
Other expenses —_--- 640,135 109,129 1,118,141 303,744 
Depreciation , v4 1139,577 84,985 
Prov. for conting'’cies 1,000,000 300,000 : : beae 
Provision for et. U.S. 

Fed. income tax —— {4,512,800 534,434 119,362 30,780 

Net profit _.__.~-$ 3,833,306 $ 2,C22,619 508,861 151,075 
Earnings per share on 

common stock ___ $3.82 $2.02 $0.66 $0.23 


* Depreciation, amortization and reserves amounting to $4,138,902 in 
1941 and $1,123,465 in 1940 zre charged against its six months earnings 


and are included in cost of goods sold. + Depreciation anc amortiza- 
tion. Includes $2,000,946 for normal income tax, $1,665,800 for 
eEXCeSS profits tax, and $846,054 for estimated increase in normal 
and excess profits taxes. § Including wholly-owned subsidiary, Lock- 
heed Air Terminal, Inc. 
Biolance Sheet June 30 
Assets *1941 ops Liabilities— *1941 ai 
$ 3 

Cash 13,392,274 18, 467, 207 Accts. pay. 6,910,776 + eee 773 

Aecounts rec Cust’s dep. 2,446,779 1,473,360 
(ret! 6,855,175 1,030,436 Advances rec. 

U. S. treas. on contr’s_43,963,301L 21,971,113 
notes 5,000,000 Wages pay. 1,056,789 278,399 

Inventories 40,367,206 9,612,949 Taxes nav 916,279 299,472 

Advs. to of- Commissions 
ficers nad pe van ‘ " 282,269 
employees 9,399 8,108 Prop. purch. 

Advs. to ven- coulr, pay. “ 33,900 
dors for Accd. liab. 6,345,820 834,338 
material & Accr. Federal 
parts 913,911 703,209 ine. tux 857,635 437,190 

Advances to lon, - term 
ufifiiate 21,000,000 1,035,614 linbilities 10,032,860 6,400 

Investments 1,633,151 1,709,602 Reserve for 

Fixed assets conting cies 1,000,000 300,000 
emerg. fac- Cupital stock 
ilities 5,469,832 ‘ (par $1) 1,000,000 1,000,000 

Fixed assets— 6,177,614 4,7 4,941 Poid in surp. 10,666,074 10,066,075 

Dei. chgs. 2,731,784 2,633,214 Caj. surp. " 24,774 24,774 

Pats., trade Earn. surp. 8,933,366 5,027,752 
names, ec. 23,819 31, at 
Total “98, 604, 456 45,0: 2, 31: ) Total 98.504. 456 45,026,315 
* Including wholly-owned sub.iciary, Lockheed Air ‘Terminaits, Inc. 

t Including notes receiv-bic. 

Backlog Totalled $382,547, 985 June 30, 1941— 
Tae backiog of unfilled orders on June 30, 1941, totalled $382 547,985 


$160,U52.453 were 
2072. 


were domestic military, 


of which $193,895,926 
foreign military, and $28,599,566 were commercial.—vV. 152, p. 


Los Angeles Railway Corp.—-Earnings— 


Period ended Aug. 31—- 1941—-Month—-1940 1841—8 mos.—1940 
Operating revenues $1,116,850 $1,019,699 $8,619,010 $8,310,220 
Operating expenses 839,859 798,599 6,826,270 6,446,099 
Depreciation 120,079 121,255 961,955 945, 379 

Net operating revenue _$ 156,902 $ 99,645 $1, 128, 785 $ 918, 743 
Taxes ‘ 86,225 81,810 678,815 644,007 

Operating income $ 70,676 $ 18, 035 $ 449,970 §$ 274, 736 
Non-operating income 61 157 760 1,20 

Gross income 70,737 $ 18,192 $ 450,730 $ 276,257 
Interest on funded debt 64,973 67,151 525,674 533,576 
Interest on unfunded de> 364 1,272 3,073 

Net inc. to prof. & loss $ 5,764 *$ 49,322 *$ 76,217 *$ 260,492 

*Deficit-—V. 153, p. 1279. 

Louisville Gas & Electric Co. (Del.) (& Subs.)—Earn- 
ings— 

Years Ended June 30— 1941 1940 
Operating revenues $12,713,007 $11,858,845 

Operation 3,881,009 3,741,068 

Maintenance ‘ 581,729 647,011 

Appropriation for retirement reserve 1,430,500 1,310,000 

Amortization of limited-term investments 1,428 1,428 

Taxes (other than income taxes) 1,156,088 1,132,632 

Provision for Federal and State income 

taxes ll : 1,456,436 898,756 

Net operating income - §$ 4,205,817 ‘ 4, 127,950 
Other income ues ‘ 228,586 213,410 

Gross income --_- $ 4,434,403 $ 4,341, 360 
Income deductions 1,463,304 1,514,°,46 


Balance $ 2,970,599 $ 2,826,414 
Dividends on preferred 


Gas and Electric Co., 


stock of Louisville 
(Ky. held by public: 


7‘* cumulative preferred #541 522 -85.124 
6° cumulative preferred ; ¥641,159 668,796 
5‘, cumulative preferred - 100,000 100,000 
§¢ cumulative preferred = 88,466 
Net income oy ‘ $ 1, 571, 451 x 1, 471, 494 
+ Inctudes three euarter dividend ‘payments and $269.491 repre- 


senting payment in May. 961 of dividends accruing on such preferred 
stects from April 1, 1941 to date of redemption thereof or to date 
of exchange thereof for new 5‘- preferred stock and sdjustment for 
difference in dividends eccruing on stocks exchanged for new 5% 
steck from date of exchange to date of redemption. 

Note*— Provision for excess profits tax under the Second Revenue 
Act of 1940 was made for the calendar vear 1940 in the amonnt 
is being mede for the calendar year 1941 
153, p.1134. 


of $154.000 and provircion 
on the basis of an estimated tax of $475,000.—-V. 


Market Street Railway—Earnings— 





Year ended July 31— 1941 194f 
ES SRI aE apt tn ee . $5,976,432 $6,261,487 
Operation Ri. ae Polit . 4,286,858 4,455,185 
Maintenance & repairs. , = 688,997 728,710 
Appropriation for retirement reserve 500,000 500,000 
Taxes (other than income taxes) 416,000 419,000 
Net operating income sacihaiadearea . ; $ 84575 $ 158,592 
Other income --_._---- pete 6,530 5,956 
Gross income —__ TS a a ee $ 91,106 $ 164,548 
Income deductions 332,160 404,419 
Net loss _ _----.--- $ 241,054 § 239,871 


—V. 153, p. 842; V. 
Marshall Field & Co.—Shares to Be Sold— 


A large block of common stock which is under discussion is as 
yet in a tentative stage, it is understood. The amount talked of is 
400,000 shares owned by several shareholders. Glore, Forgan & Co., 
Lee Higginson Corp. and Shields & Co. are expected to be the un- 
derwriters if negotiations are concluded.—V. 153, p. 842, 400. 


icDonnell Aircraft Corp.—Registers With SEC— 
See “‘Chronicle’’ Sept. 25 p. 302.—V. 149, p. 1182. 


“154, p. 245. 


Madison Square Garden Corp. (& Subs).—Earnings— 


3 Mos. End. Aug. 31— 1941 1940 1939 1938 
*Net loss $80,115 $167,276 $165,135 $137,007 
*After depreciation and other charges.—V. 153, p. 842. 


Masonite Corp.—Stock Offered—Blyth & Co. on Sept. 
25 offered over the counter 1,000 shares of cumulative 
preferred stock (par $100) at 103% a share, less one 
point concession to dealers.—V. 154, P. 55. 


Mergraf Oil Products Co., Inc.—Promoters Enjoined—. 
The Securities and Exchange Commission reported Sept. 20 that 
Judge Edward J. Moinet of the U. S. District Court at Detroit 
entered a final judgment permanently enjoining two corporations 
and four individuals from violating the fraud provisions of ihe 
Securities Act of 1933 in the sale of securities of this company. 

The defendants were the Continental Finance Corp.; American 
Capital & Credit Corp.; Carl A. Schroeder, John J. Engel and John R. 
Williams, individually end doing business as American Collateral 
Bankers; and Melvin C. Green. The defendants consented io the 
entry of the judgment. 

Judge Moinet also enjoined the Continental Finance Corp., a reg- 
istered broker-dealer, from selling securities of Mergraf, in violation 
of the broker-dealer fraud provisions of the Securities Exchange Act 
of 1934. 


In its complaint, the Commission alleged that the defendants falsely 


stated that Mergraf Oil Products Co. Inc., acquired the assets and 
properties of its predecessor, Mergraf Oji Products Corp., free and 
clear from liens and encumbrances. To the contrary, according io 
the complaint, such property was conveyed subject io liens of ap- 
proximately $23,000.—V. 143, p. 3324. 

Midland Valley RR.—Earnings— 

August— 1941 1940 Pe 1938 
Gross from railway $143,976 $116,354 135,704 $137,591 
Net from railway 79,287 54,126 — ,999 67,495 
Net ry. oper. income 57,492 30,415 50,575 47,717 

From January 1 
Gross from railway 890,824 865,054 878,910 852,504 
Net from railway 387,707 358,890 397,585 338,442 
Net ry. cper. income 235,241 196,692 250,779 197,88 


V. 153, p. 1281 


Midvale Co.—When Issued Dealings— 

The New York Curd Exchange has edmitted to ‘‘when issued deal- 
ings’’ the new common stock (no par). On or about Nov. 1, the 
company will distribute to holders of its common stock (no par) of 
record Oct. 10, at Philadelphia, two additional shares of common stock 


for each share held.—V. 154, p. 180. 
Minneapolis, St. Paul & Sault Ste. Marie Ry.—-Earn- 
ings— 
(Excluding Wisconsin Central Ry.) 
Per. end. Aug. 31 1941—-Month-—1940 1941—8 Mos.—-1940 
Total revenues $2,238,654 $1,964,401 $12,154,042 $10,504,055 
Total expenses 1,335,480 1,248,674 9,540,311 8,721,069 


Net railway revs. $ 903,174 $ 715,727 $ 2,613,731 $ 1,782,987 


Taxes 136,675 135,480 907,467 816,482 
Net after taxes $ 766,499 $ 580.247 $ 1,706,264 $ 966,505 
Hire of equip. (Dr.) 22,528 51,736 94,073 163,601 
Joint fac. rents (Dr.)_ 12,980 14,671 105,844 103,655 
Net ry. operat. inc. $ 730, 991 '$ 513,838 $ 1,506.347 $ 699.249 
Other income (net) 8,597 10,849 73,232 83,126 
Inc. avail. for fixed 
charges $ 739,588 $ 524,688 $ 1,579,579 § 782 2,375 
*Fixed charges 4,759 2,082 37,156 22,849 
Net after fixed chgs. $ 734,829 $ 522.607 $ 1,542,423 §$ 759, 526 


* Does not include interest being accrued and not paid, as reflected 


on corporate books.- 
Including Wisconsin Central 
1 1940 


August : c 1939 1938 
Gross from railway $3,758,198 $3,330,066 $2,975,290 $2,562,212 
Net from raiiway 1,527,752 1,242,133 1,038,973 641.311 
Net ry. oper. income 1,139,719 874,267 713,584 282,659 

From January 1— 

Gross from railway - 22,916,441 19,507,654 17,102,340 15,426,436 
Net from railway 6,399,696 4,422,441 2,711,818 1,578,466 
Net rv. oper. income 3,682,808 2,162,405 468,657 dei879,565 
—V. 15 p. 55. 

Missou-« Edison Co.—Farnings— 

Period ended June 30 1941—3 mvs.—-1940 1941-——12 »nos.—-1940 
Operating revenues $ 63,935 $ 61,231 $264,621 $273,91 
Operating expenses and taxes 44,121 41,929 188,568 189,556 

Net operating income $ 19,814 $ 19,302 $ 75, 952 $ 84,335 
Other income 63 Dr350 593 199 


76,545 $ 84, 534 


Gross income $ 19, 877 $ 18, 952. $ 


Inierest and other deduc t ions 9,786 9,869 39,416 40,365 
Net income $ 10,091 $ 9,083 $ 37,129 $ 44,169 
Preferred stock div idends 3,216 3,216 12,3866 12,366 
Balance ; $ 6,875 $ 5,867 $ 24,263 $ 31.303 
Note—-Federal income taxes have been accrued in current periods 
at rates provided in the Second Revenue Act of 1940. Earnings 


figures published in 1940 prior to the enactment of that Act have 
been appropriately adjusted herein for the purposes of comparison. 
It appears that the proposed Revenue Act of 1941, as passed by the 
House of Representatives on Aug. 4, 1941, may increase the company’s 
Federal income taxes approximately $700 
and second quarters of 1941, respectively.— 


and $600 for the iirst 


V. 152, p. 3661. 


Missouri-Kansas-Texas RR.—Earnings— 
Period ended Aug. 31— 1941—-Month—1940 1941—-8 mos.—1940 


Operating revenues $3,245,177 $2,324,255 $22,061,656 $18,085,174 
Operating expenses_ 2,113,869 $1,850,615 16,025,978 14,221,243 
Income available for 

fixed charges -- . 697,309 91,190 3,090,324 1,129,421 
Fixed charges 364,538 367,750 2,932,532 2,929,873 
Income after fixed 

charges 232,771 def276,560 157,792 def1,800,452 
—YV. 153, p. 1281. 


Montana Power Co.—Earnings— 


Period End. Aug. 31 


— 1941 





—month—1940 


1941—-12 mos.—1940 


Operating revenues $1,494,507 $1,504,868 © $18,591,509 $16,871,053 
Oper. exp., excl. direct 
taxes .-.- 623,842 450,132 5,588,820 6,126,471 
Prov. for Fed. ine. 
taxes . 123,572 75,838 1,635,542 656,080 
Prov. for Fed. excess 
profits taxes Ae Gs 56,011 911,230 25,200 
Other taxes _. 177,344 179,061 2,110,039 2,077,588 
Prop. retire. & sates res. 
approp. 162,594 148,726 1,872,654 1,727,621 
Net oper. rev. $ 451,144 $ 651,111 $ 6,473,224 § 7,058.093 
Other income (net) 2,510 4,933 Dr8,781 2,249 
Gross income $ 453, 654 $ 656,044 $ 6. 464, 443° ¢ 7,060,342 
Int. on mtge bonds 156,501 157,212 1,881,646 1,804,648 
Int. on debentures 44,125 44,125 529,495 $29,495 
Other int. & ded. 43,660 41,550 487,003 468 900 
Int. charged to constr. Cri1,204 Cr581 Cr17,926 Cr950 
Net income 210,572 $ 413, 7138 $ 3,584,225 § 4,168 249 
Div. appl. to pfd. stk. 957,534 957,531 
Balance $ 2,626,691 $§ 3.210.718 
Note—Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accunulation 
of such taxes at the rate of 30’. for the full year 1941.-¥V. 153, p. 
1281. 
Morganton Furniture Co.—Earnings— 
8 mos. end. Years ended Nov. 30 
July 31, ‘41 1940 1939 1938 
Gross sales, less dis., etc..$1,151,040 $1,513.396 $1,382,712 $ %48.839 
Cost of goods sold 763,764 1,028,878 975,103 6867," 03 
Selling, gen. & adm. exps. 153,519 214,753 205,510 162.548 
Proy. for doubtful accts. 1,875 - 
Operating profit $ 231,883 $ 269,766 $ 202,100 $ 98.282 
Other income 2,304 2,961 5,615 5,489 
Total income _. $ 234,187 $ 272,727 $ 207,715 8 103,771 
Other deductions 1,559 3,137 3,953 1,043 
Net profit 232,628 $ 269,590 $ 203,762 $ i02,729 
Fed. inc. & declared ‘value 
excess profits taxes 55,339 46,430 24,203 16,164 
Fed. excess profits taxes — 8,265 ‘ . 
State income taxes 14,064 16,311 12, 204 6,195 
Net profit $ 154,960 $ 206,848 $ 157.3%6 $8 80,371 
Dividends paid 40,000 120,000 80,000 60,900 
Balance Sheet July 31, 1941 
Assets— Liabilities 
Cash in bank and on Accounts payable 5 29,690 
hand $ 339,068 Accrued liabilities 148,985 
Postal savings bonds 7,500 Common A stock (par 
Notes & accts. rec. 170,769 $:00) 200,000 
Inventories 343,250 Common B stock (par 
Fixed assets (net) 225,509 $100) 200,000 
Deferred charges 7,199 Earned surplus 378,553 
Other assets 4,177 Paid in surplus 141,245 
Total $1,098,473 Total $1,093,473 
—V. 154, p. 180. 
Motor Wheel Corp.—Earnings— 
Years End. 6 Mos. End. Calendar Years—~— 
June 30,'41 June 30, '40 1939 i938 
Net sales $5,813,734 $2,098,599 $3,352,524 $4,726,500 
Other income 119,259 29,809 18,199 32,109 
Total income $5,932,993 $2,128,408 $3,370,723 $1,758,609 
Sell., adv. gen. ad- 
min. expenses, etc. 1,362,690 633.353 1,075.287 985.949 
Miscell. deductions 32,035 12.549 37.196 30,880 
Prov. for Fed. taxes 1,193,872 300,000 409,000 120,000 
Provision for excess 
profits tax 790,060 ca 
Prov. for addtional 
Federal taxes 270,000 ~ 
Net profit $2.284 336 $1,182.506 $1,849,239 621.780 
Common divs., cash 1,353,357 676,755 1,360,000 340,000 
Surplus . $930.979 $505 751 $489.239 $291,780 
Shs. of com. outstand. 845.752 845 944 850.000 650 000 
Earns. per sh. on com. $2 70 $1.39 $2.17 $0.73 


Note—-Amonnts for provision for depreciation are $458,535 in 1941, 


$231,645 in 1940. $458 514 in 1939 ond $448 354 
$50,856 


pletion are $%*%96,080 in 
$94,274 in 1938. 


1941, 


in 1938, and for de- 


Balance Sheet June 30 


1941 1940 

Assets— $ $ 
+Land. bides.. 

mach., etc. 5590496 5§ 603 594 
Cash . 2,856,781 2,066,796 
U. 8S. Treas. 

bills 1,499,670 1,500,000 
Custs.’ notes 

& eaccts. re- 

ceivable 3924195 1685 4593 
Inventories 3.795 928 2,748 #4 
Other assets_ #9 990 122.294 
Def. chrgs. 74,041 * 85.169 

Total 16,930,542 13.810,139 


* Penrecented by 
$6,409,202 


shares of $5 par 
in 1941 and $6,014,879 in 1940.—V. 


in 1940, $42,258 in 1939 and 
a 1940 

Liabilities s 
*Com. stock. 4 one TAQ 4.299 790 
Accts. pay. 1,779,658 948,409 
Accrd. taxes, 

royal., etc. 92.961 RO PRG 
Fed. inc. tax 2,334.9°9 Ana N14 
Reserves - 50 009 287.999 
Cap. surplus 4310 784 421N 724 
Earn. surp. 4,135,068 %3.460,038 

Total 16,930.542 18,810,139 

valine. + After devreciation of 


152, p. 3352 


Motor Products Corp.—Earnings— 


Vear ended 6 mas, ended ™,Jendar Yeore— 
J'me 30 °41 June 30 *40 Tareq 192A 

Net sales $19 252,059 $11.1N7,991 § &.721.8°2 
Cost of sales 17,763,763 10,989,516 6,643,246 

Gross profit from 

operstion $ 1.489.189 $ 1,128.055 $ 118.475 § T8646 
Other income 88,773 44,490 125,285 141,452 

Total $ 1,577,9G2 $ 1,172,555 $ 243,760 $ 220,098 
Sell.. admin. & gen. 

expenses 665,624 221,941 397,107 454,360 
Loss on disposal of 

properties < 17.410 = 
Prov. for depreciation 205,231 104,688 215,499 294.702 
Prov. for conting. 4 129.19 
Interest pid i 22 599 425 3.964 1.154 
Provicion for taxes 258,000 165,000 4%.090 €9,900 
Unrealized loss, ete. *27,141 3 as 
Loss on ob*olete equip. 27,660 - . 
Tors on sale of secur. 2? 70% ay . i ‘ 
For'n exch. conv. adj. Cr2,295 Cr3,455 ie ; . 

Not profit $ 495.074 $ 651.740 t$ 465,361 ¢$ 619,718 
Dividends paid 195,127 195,127 4 
Shs. cop. stock out 

stending (no par) 390.254 390.254 391,254 391,274 
Earrines per chere £1.04 $1.67 Nil Ti] 

* Toreclived ince in ferejigen excheane> an ennversion of PR ins 
branch accounis alt Dec. 31, 1939 into U. S. doliars. t Loss. 
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Balance Sheet June 30 


Assets— 1941 1940 Liabilities— 1941 1940 
CME ~ciieticendi $1,279,324 $1,938,989 Accts. pay. 528,512 $ 293,686 
NM keta‘le sec. 1,026,162 899,549 Accr. payrolls, 

Accr. bd. int. Se . 445,707 283,589 
receivable 5,603 5,837 Res, for Fed. 
Accts. receiv. & Can. ine. 

trade (net) 1,005,930 787,866 taxes _._... 486,973 312,032 
Inventories — 1,961,594 594,642 Res. for con. 100,000 382,887 
Est. amt. rec. Res. for work- 

trom = cus- men'scomp. 100,000 100,000 

tomers for *Cap. stock — 3,912,540 3,912,540 

tools & dies Cap. surp. 308,274 808,274 

in process Earned surp. 1,580,258 1,045,760 

(not yet 7Treas. stock Drl2,776 Drl2,776 

billed) 119,398 129,796 
Inv. in serial 

notes of 

Tenn. Corp. “ 400,000 
Prop. (net) 2,521,865 2,346,765 ee 
Dei. chgs. 29,614 22,548 

Total $7,949,489 $7,125,992 Tctal .$7,943,489 $7,125,992 

* Represented oy s¥i,Z.¢ uv par shares. 7 1,0U0 s.sare at vOSt. 
—V. 152, p. 3352. 


Narragansett Electric Co.—-Earnings— 

Period ended June 0 1941—-6 Mos.—-1940 1941—-12 Mos.—-1940 
Gross operat. revenue $6,999,473 $6,460/975 $13,486,007 $12,883,716 
Other income 178,878 83,964 305,935 196,436 


$7,178,350 $5,544.938 $13,791,942 $13,030,153 
4,163,547 3,851,035 8,200,522 7,736,380 
1,166,193 873,163 2,124,319 1,707,286 


Gross earnings 
Operating expenses 
*Tax.—Fed. State & Mun. 


3,636,485 
1,171,753 


Bal. before cap. charges. $1,848,610 $1,820,680 $ 3,467,101 $ 


Interest on funded debt 578,042 583,712 1,161,755 1,75: 
Amortization of discounts & 

expenses&redemp. prem. 

fe.unded bonds s 54,502 55,036 109,538 109,969 
Other interest expense 1,800 33,949 10,587 59,882 
Other charges against inc. 41,359 11,359 106,356 39,.61 


Balance before divi. $1,172,907 $1,136,623 $ 2,078,864 $ 2,254,919 
Dividends declared on cum. 
pref. stock 442‘, ser. 403,839 a . 


202,505 


Balance for common divi- 


dend:s & surplus $ $70,402 $1,136,623 $ 1,674,975 $ 2,254,919 
* Federal income tax accruals applicable to the 1341 pericds are 
hased on « rate of 30’.. No provision is included in tax expenses for 


Federal excess profits tax under the Second Revenue Act of 1940. In 


1940 the company had no sueh tax and the amount applicable io 
the 1941 periods, if any, can be determined only at the end of the 
calendar year.—V. 152, p. 3974; V. 151, p. 3402. 


National Cylinder Gas Co.—Stock Offered—A syndicate 
headed by Paine, Webber & Co. and including F. S. 
Moseley & Co., A. G. Becker & Co., Inc., Dean Witter 
& Co. and Alex Brown & Sons, on Sept. 24 offered 
100,000 shares of Common stock (par $1) at $10.25 per 
share. The issue has been oversubscribed. The Com- 
pany will not receive any part of the proceeds as the 
shares offered are outstanding and owned by certain 
stockholders. . 

Private Sale of $1,500,000 Debentures — Company 
in a purchase contract dated Sept. 18, 1941 has agreed 
to seli $1,500,000 10-Year 253% sinking fund debentures 


due July 1, 1951, for cash at a price of $100 plus 
accrued int. from July 1, 1941, to The Equitable Life 


Assurance Society of the United States. It is expected 
that this transaction will be consummated on or be- 
fore Oct. 10, 1941, by the issuance and delivery of the 
debentures. Company expects to use the proceeds of 
the sale of the debentures for general corporate pur- 
poses. No specific allocation as to the use of such 
proceeds has been determined. 


History and Business—-The Company was organized Dec. 29, 1933, 
in Delaware, to take over the business of certain predecessor companies. 
Company, either directiy or through its subsidiaries, is engaged vrin- 
cipally in the manufacture and sale of oxygen and acetylene in most 
of the principal industrial areas throughout the United States, and is 
the third lergest producer in the United States. The oxy-acetylene 
process of welding and cutting is in general use in most manufacturing 
industries. The principal users include steel mills, railroads, automo- 
bile manufacturers, ship yards, the oil industry, mines, foundries, 
metal fabricators, scrap dealers, and repair shops. Company and its 
subsidiaries also manufacture nitrogen and hydrogen and sell these 
gases as well as carbon dioxide, dry ice and propane. The net dollar 
Sales of all gases sold by the company and its subsidiaries amounted in 
1938 to 72.9*., in 1939 to 77.1‘. and in 1940 to 74.4% of the total net 
Sales for the respective years. 

Company and its 
electrodes, acetylene cylinders, 
machines and other welding and cuttitne apparatus, and sell these 
items iogether with other equipment relating to the oxy-acetylene 
industry. The net dollar saies of all products other than gases sold 
by the company and its subsidiaries amounted in 1938 to 27.1, in 
1939 to 22.9% and in 1940 to 25.6') of total net sales for the respec- 
tive years 

The principal subsidiaries of the company, all of which are wholly 
owned, are: F 

National Cylinder Gas Co. (Wisc.), which is engaged in the manu- 
facture and sale of oxygen and hydrogen, and in the sale of acetylene 
manufactured by the Company. 

National Cylinder Gas Co. of Texas, which is engaged in the manu- 
Sucture and sale of oxygen and nitrogen, and in the sale of acetylene 
manufactured by the company and by others. 

National Cylinder Gas Co.—Pacifie Coast, which is engaged in the 
manulacture and sale of oxygen, nitrogen and hydrogen, and in the 
sale of acetylene manufactured by others. 

Dunham Manufacturing Co., which is engaged in the manufacture 
of acetylene cylinders for the company’s use and for sale vhrough 
the company. Cylinder shells, used in the manufacture of cylinders, 
ure purchased in the open market. 

Hollup Corp., which is engaged in the manufacture and sale to the 
company and to others of welding rods and welding electrodes, and in 
the sale of electric welding equipment manufactured by others. 

Hollup Corp., Ltd., a Canadian corporation, which is engaged in the 
manufacture and sale of welding rods and welding rods and welding 
electrodes, and in the sale of electric welding equipment manufactured 
by others. 

The Maryland Oxygen Co., which 
and sale. of oxygen and acetylene. 

Company owns a 50’, interest in Tube Turns of Louisville, Ky., the 
remaining interest being owned by The Girdier Corp. The principal 
business of Tube Turns is the manufacture and sale of elbows, 180 
degree turns, and tees for use primarily in welded pipeline or process 
piping installations. Supplementary welding fittings supplied by Tube 
Turns to the trade include reducers, heads, Van Stone and shaped 
welding nipples, and forged steel flanges. Tube Turns is also cur- 
rently using a part of its production facilities for the manufacture of 
shell forgings for the United States Government. 

Capitalization as of June 30, 1941 follows: 

Authorized Outstanding 
Common stock (par $1) ss 1,500,000 sh. °*1,335,701 sh. 

*“Ineludes 5,217 shares issuable in exchange for unpresented shares 
of Carbo-Oxygen Co., Inc., and Compressed Industrial Gases, Ince., 
under- the respective agreements of merger between the company and 
such conipanies. 

Note—Capitalization 


manufacture 
flame cutting 


subsidiaries welding rods, welding 


and flame hardening 


is engaged in the manufacture 


does not take into account 


$1,500,009 254 % 


debentures tsece above}. 


Consolidated Net Income (Including Domestic Subsidiaries) 
6 Mos. End Year Ended December 31— 


June 30, '41 1940 1939 1938 
Gross sales, less returns_$6,770,720 $7,649,392 $4,944,767 $4,135,181 
Cost of goods sold - 3,534,517 3,982,813 2,530,891 2,286,039 
Gross profit on sales $3,236,203 $3,666,580 $2,413,876 $1,849,142 
97,188 105,478 76,802 68,36 


Other operating income 
$3,772,058 $2,490,678 $1,917,509 
2,534,260 1,634,197 1,589,772 


856,481 $ 327,737 


Gross profit $3,333,391 
Selling, adm. &c expenses 1,854,754 


Net profit from oper. $1,478,637 $1,237,798 $ 


Other income 138,169 397,350 406,923 269,222 
Gross income $1,616,807 $1,635,158 $1,263,404 $ 596,959 
Income deductions 29,924 41,784 52,097 66,902 
Net income $1,586,883 $1,593.37 $1,211,307 $ 530,057 
Normal and defense taxes 325,000 330,000 210,000 59,000 
Excess protits tax 475,000 &0,000 7 
Net income $ 786,883 $1,183,374 $1,001,307 $ 471,057 
Dividends 532,530 907,090 470,451 376,303 
Consolidated Balance Sheet, June 30, 1941 
Assets — Liabilities 
Cash & demand dep.__$ 1,283,867 Accounts payable $ 591,670 
Notes rec. & condit. Real est. purch. contr. 4,459 
sales contr. 24,865 Customers’ deposits 13,707 
Accounts receivable Accrued accounts 1,451,488 
trade inet) 1,540,633 lteal, est. purch. cont. 
Other accts. receivable 59,445 (non-curr.) 35,674 
Inventories 1,200,915 Deferred income 4,257 
Investments 623,968 Common stk. (par $1) 1,335,701 
Sundry assets 472,961 Capiial surplus 6,826,806 
Prop., plant & equip. Earned surplus —~_~- 1,614,858 


(net) 6,569,311 
Patents 1 
Deferred charges 103,562 
Total $11,878,629 


Total $11,878,629 


—V. 153, p. 656. 


Nebraska Pewer Co.—Earnings— 


Period End. Aug. 31— 1941—-Month—-1940 1941—12 Mos.—1940 
Operating revenues $793,481 $753,523 $8,929,500 $8,510,561 
Oper. exp. excl. dir. taxes 340,012 320,081 3,846,092 3,804,956 
Prov. for Fed. inc. taxes 58,776 33,148 576,005 311,446 
Other taxes ; . 90,158 86,760 1,057,365 1,024,050 
Prop. retire. res. approp. 56.700 52,500 663,400 630,000 
Amortz, of limited-term invest 785 800 9,585 18,180 

Net operating revenues $247,050 $260,234 $2,777,053 $2,721,929 
Other income 61 97 3,351 1,521 

Gross income $247,111 $260,331 $2,780,404 $2,723,450 
Int. on mtge. bonds 61,875 61.875 742.500 742.500 
Int. on deb. bonds 17,500 17,500 210.000 210,000 
Other int. & deductions 9,597 9,434 113,046 112,523 
Int. charged to _ con.-credit 579 346 4,556 341 
Net income $158,718 $171,868 $1,719,414 $1,658,768 
Divs. appl. to pref. stocks 499,100 499,109 

Balance es $1,220,314 $1,159,668 

Note.—-Provision for Federal income taxes. subsequent to April 1, 


1941, is being made at a rate which will result in the accumulation of 


such taxes at the rate of 30‘, for the full year 1941.—-V. 153, p. 1283. 
Nevada Northern Ry.—Earnings— 

August 1941 1°40 1939 1938 
Gross from railway $60,474 $70,538 345,793 $50,415 
Net from railway 31,716 39,250 18.998 25,5968 
Net rv. oper. income 19,305 27,516 8,526 19,369 

Prom January 1 
Gross from railway 463.031 484,721 416.919 242.531 
Net from railway | 216,512 259,045 196,584 125,580 
Net ry. oper. income 126,174 182,701 124,858 80,648 

V. 153, p. 1282. 


New York Central RR.—Earnings— 
(Including All Leased Lines) 


1941-—-Mo.--1940 
S Ss 


Per. End. Aug. 31 1941—-8 Mos.—1940 
be $ 


~ . D 
Railway oper. revenues 39,262,610 31,687,985 287,450,298 237,441,795 


Railway oper. expenses 28,064,213 23,283,352 205,960,401 181,048,178 

Net revenue from ‘ 

railway operations 11,198,397 8,404,633 81,489,897 56,393,617 
*Railway tax accruals 4,051,580 3,165,221 31,839,902 23,819,690 
Equipment and _ joint : : 

facility rents 1,310,672 1,209,695 9,966,556 9,496,922 

Net rv. oper. inc. _- 5,834,145 4,029,717 39,683,439 23,077,005 
Other income - 1,524,613 1,308,022 12,173,962 11,092,398 

Total income ; 7,360,758 5,337,739 51,857,401 34,169,403 
Mise. deduc. from ine. 132,874 150,606 1,073,381 1,181,254 
Total fixed charges 4,377,870 4.087.078 32,730,382 31,980,697 

Net inc. aft. fix. chgs. 2,850,014 1,100,054 18,053,638 1,007,452 
*Inc. Ped. ine. & excess 

profits taxes ,282,575 75,660 7,515,532 612,641 

V: 183, p. 1283 
New York Chicago & St. Louis RR.—Earnings— 

Period end Aug. 31-— 1941 1940 1939 19238 
Gross from railway _$ 5,452,515 S$ 4,038,494 $ 3,541,600 $ 3,203,0°4 
Net from railway 2,502,679 1,455,377 1,158,649 1,035,821 
Net ry. oper. inc. 1,625,180 863,609 648,352 579,764 

From January 1 
Gross from railway 38,138,471 29,527,047 26,299,659 22,864,796 
Net from railway 16,196,622 8,926,523 7,840,947 5,737,165 
Net ry. oper. income. 9,718,163 4,590,740 3,954,259 2,167,425 


Equipment Trust Certificates Authorized— 

The ICC on Sept. 17 authorized the company to assume obligation 
and liability in respect of not exceeding $5,800,000 second equipment 
trust of 1941, 24s‘ serial equipment trust certificates, to be issued 
by the Guaranty Trust Co. of New York, as trustee, and sold at 
100.389 and accrued dividends in connection with the procurement 
of certain equipment. 

The report of the commission states in part: 

The applicant invited 105 firms to bid for the purchase of the 
certificates, the bidders being required to name the rate of dividends 
to be borne thereby in multiples of 's of 1% per annum. In response 
thereto; two bids representing 17 parties were received. The best hid, 
100.389 and accrued dividends, based on a rate of 2% per annum, 
was made bv Salomon Brothers & Hutzler, acting on behalf of 
itself and Dick & Merle-Smith and Stroud & Co. Inc., and has been 
accepted. On this basis, the average annual cost of the proceeds 
to the applicant will be approximately 2.05‘.—-V. 154, p. 56; V. 153, 
p. 1283. 


New York City Transit System—Earnings— 
(Includes BMT, IRT and IND Divisions) 
Period ended May 31 Month 
Total operating revenues $ 9,964,854 
Operating expenses and rentals 7,716,475 


10 Months 
$105,360,063 
79,931,903 


Income from operations $ 2,248,379 $ 25,428,159 
Non-operating income 31,969 348,938 

rxeer-" of r--o ues over oper. exps. $ 2,230,348 $ 25,777,937 
~—V. 153, p. 697. 





New York New Haven & Hartford RR.—Earnings— 
Period ended Aug. 31— 1941—Month—1940 1941—3 mos.— 1940 
Total oper. revenue_$10,043.523 $7,314.919 $69,477.498 $54 345.530 





*Net ry. oper. inc. 2,074,743 719,712 11,116,455 3,706,204 
Inc. avail. for fixed 
charges 2,278,993 859 906 12,713,329 4,960,946 


7Net after charges. 11.170.250 ‘tdef260.546 13.845.951idef3.991.073 

* The leases of the followine companies were rejected on dates stated 
below, but net railwav operating income includes the results of onera- 
tions of these properties: Old Colony R.R. Co., June 2. 1936: Hart- 
ford & Connecticut Western RR. Co., July 31. 1938: Providence, Warren 
& aon RR. Co., Feb. 11, 1937; Boston & Providence RR. Corp., July 
19. 1938. 

¥ Effective as of the above date, no charges for the stated leased 
rentels are included for the above properties. 

} For the purpose of showing the complete account for the oper- 
eted system. includes accrued and unpaid real estate taxes on Old 
Colony and Boston and Providence properties; also accrved end vn- 
paid charees aeainst seid pronerties for Boston Terminal Co. taxes 
and bond interest.—V. 154, p. 56. 


Norfolk Southern RR.—Time For Demosits Extended— 


Te reoresnizetion manager has announced that the time for de- 
positine vnder the nlan and sereement of reorganization has been 
extended to Jan. 1, 1942.—-V. 153, p. 1284. 

Norfolk & Western Ry.—Earnings— 

Period Ended Aug. 31 1941—Morth—1949 1941~-§ Mnrc< 1949 
Reilway oper. revs. $11.773 948 $9.6R80.49R $77 RAR 94% §$G69 144999 
Maint. of wav & struc. 1.051.703 1,117,727 7.646 345 7.145 174 
Main. of equip 1,879.448 1,297. RB7 15.416. 294 13 84% °'75 
Traffic 148,118 143 294 1.195.297 1184 493 
Trans. reil line 2,021. 4a1 1,850 291 15 #94 GRR 14592911 
Miscell. opers. 24.232 19.521 189.915 148 544 
Gereral 204,907 218 248 1,546 185 1.598 549 
Trans. for inv.——-Cr. 7,956 54.212 118,198 

Net rv. oner. revs S& FABRA =ZAKWOR $2R RN ARQ $31 119 BAB 
Ry. tax accruals 3.720.268 2 072.846 17,427.013 11.410 928 

Rv. oner, ine. $2? GAZ O22 $2 45R17N KIRK ARAB ATE &107N1I ABQ 
Forin, rents inet) Cr495 R03 C349 ARI Cr®RR4 487 Cr? 482794 
Joint facil. rents inet) Dri0.891 Dri6.818 Dri31.584 Dr118 764 

Net rv. oner ine. $3,14R NW F$2,79N GAA §$21.44R 49N $224" ORY 
Other inc. items (bal.) 4.297 21.802 127.562 131 736 


Gross income $2159 99% SZrea 199 goT ATR ON1 $]977= K9m 


Int. on funded debt 176.536 177.581 1.414.835 1 420 928 
Net income $2,975,796 $2,591,600 $20,159,156 $20,756,861 
-V. 153, p. 1284. 

Northern Pacific Ry.—Earnings— 

August—— 19°41 1°40 1939 1938 
Gross from railway $8,614,958 $7,017,590 $6,441,701 $6,495 SAB 
Net from railway 2,792. 104 2,121,564 ,758,.349 1.955 ATR 
Net ry. oper. income 2,806,139 1,705,964 1,350,559 505,584 


From January 1 


Gross from railway 39,735,235 35,476,.°70 


51.907,999 6 
6.091.540 3,65. 929 


43,202,078 











Net from railway 15,274,513 9,209, 283 

Net rv. oper. income 12,452,560 6,852,504 3,525,690 1,459,031 

—V. 154, p. 56. 

Northern States Power Co. (Del.) (& Subs.) — Earn- 
ings— ’ 

Year ended June 30 1941 1°40 
Operating revenues $41,088,995 $38,861,99S 
Operation 14,375,719 14,111,429 
Maintenance 1,563,721 1,622,'75 > 
Depreciation 4.173.042 *3.804,450 
Taxes (other than income taxes) 5,136,315 4,853,068 
Prov. for Fed. & State income taxes 3,344,970 2,521,046 

Net operating income $12,495,227 $11,947.633 

117,459 


Other 


income 105,584 


$12,054,515 
4,474, 59° 


$12,612,686 
4,376,478 


Gross income 
Total income deductions 


$ 8,236,207 $ 7,579,918 


Balance 
1,431,205 1,431,205 


Divs. on capital stock of sub. held by public 


$ 6,805,002 §$ 6,148,773 


Net income 6 
Earned surplus, beginning of period 3,079,726 1,414,282 
Total $ 9,884,728 §$ 7,562,996 
7° preferred dividends 2.727,270 2.386,449 
6‘ preferred dividends 2.341.578 2 049 032 
Miscellaneous direct items (net) 68,763 47,776 


$ 4,747,117 $ 3,079,725 


Earned surplus, end of period 
reserve of $1,547,044 and for 


* Includes appropriation for retirement 
depreciation of $2,257,446. : 
Notes—Provision for Federal income taxes was made in accordanc: 


with the Revenue Acts in effect during such periods. No provision 
for excess profits tax under the Second Revenue Act of 1940 has 
been made as it is estimated no such tax will be due under suck 
Act. Necessary adjustments will be made for Federal income an#é* 


V. 154, p. 57, 180, 248. 


Norwich Pharmacal Co. — Common Stock Offered — 
Merrill Lynch, Pierce, Fenner & Beane offered after 
the close of the market Sept. 23, a block of 21,000 shares 
of common stock (par $2.50) at a fixed price of 11 net 
until 10 a.m. Sept. 24 and thereafter, if available at a 
fixed price of 11 plus an amount equivalent to New 


excess profits taxes for 1941.- 


York Stock Exchange commission. Dealers discount 
25¢—V. 153, P. 1284. 
Ohio Edison Co.—Earnings— 

Period End. Aug. 31 1941—Month—-1940 1941-—-12 Mos.—-19490 
Gross revenue $2,020,757 $1,634,164 $23,026,044 $19,966.159 
Operating expenses 733,932 567,535 7,611,876 6,508,099 
Prov. for gen. taxes 193,463 189.357 2,229,597 2,186. 4514 
Prov. for Fed. Inc. taxes 174,600 88,900 2,101,200 996,500 
Prov. for Fed. excess 

profits taxes 110,000 310.000 
Prov. for depreciation 250,000 225,000 3,000,000 2,700,000 

Gross income $ 558,762 $ 563,372 $ 7,773,371 $ 7,574,330 


Interest & other deduc- 
tions 282,116 285,543 3,445,816 3,380,805 
Net income 276,646 $ 277,829 $ 4,327,555 $ 4,193,525 
Divs. on pref. stock 155,577 155.577 1,866,923 1,866,323 
Balance $ 121,069 $ 122,252 $ 2,460,632 $ 2,326,662 
Note.-—This statement is subject to adjustments for Federal inco 


and e<cess profits taxes, which during 1941 have been provided at th« 
the rate of 20’, for Federal income tax with some provisions 
excess profits tax V. 153, p. 1284. 


Oklahoma City-Ada-Atoka Rv.—Earnings— 


Auzust 1941 1940 139 1°38 
Gross from railway $28,574 $21,353 $29,286 $38.521 
Net from railway 9,644 4.367 2,954 14, ) 
Net rv. oper. income 3,166 def1,912 def4,229 G,415 

From January 1 
Gross from railway 189,607 187,638 251,127 289.2°2 
Net from railway 60,204 38,482 >, 289 
Net ry. oper. income 11,560def13,034 23,450 21,299 
—V. 1535, p. 1285. 
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Oklahoma Gas & Electric Co.—Earnings— ee 
Year Ended July 31— : 
Operating ome ee ideeenttie $14,029,027 $13,668,735 
Operating expenses —--------~~------------- 4,629,285 4,651,790 
Maintenance & repairs —..~~.~~--- aes 705,439 744,480 
Appropriation for retirement reserve 1,500,000 1,400,900 
Amortiz. of limited-term electric invests.____ 23,668 3 3,329 
Taxes (other than income)__._..__- : 1,554,331 1,497,948 
Prov. for Fed. & State income taxes 870,833 641,875 
Net operating income -_..~~~-~-~~~- _.. $ 4,745,469 $ 4,710,211 
Other income -------~-- ie 953 10,573 
Gross income -. ee ecwncece, Ee 34a 
Interest on funded debt_. Le DIE 1,626,000 1,545,000 
Amortiz. of debt dis. & expense__ a 264,722 266,580 
Other interest _ _.-- Re whatetls 66,803 "4,402 
Interest charged to construction __- wheel Cr6,866 cr5,"'81 
Miscellaneous —_-~ oe cel ee 35,177 35,204 
Ee BUI al 2g a a TEE nse, a $ 2,760,586 $ 2,685,479 


Note—Provisions for Federal income taxes for the calendar year 
1941 are being made on the basis of an assumed income tax rate of 
30%. No provision for excess profits taxes under the Second Revenue 
Act of 1940 has been made as it is estimated no stich tax will be due 
wnder such Act. However, Congress is now considering imcome ‘ax 
legislation which, if enacted, will subject the company to exces; profits 
taxes for the calendar year 1941. Necessary provisions for such xcess 
profits taxes will be made when the results of such legisiaticn are 
definitely known.—V. 153, p. 1137. 


Ontario Steel Products Co., Ltd.—Earnings— 


Yesrs end. June 30— 1941 1940 1939 1938 
| ES SEES es $546,854 $231,793 $131,925 $163,009 
Depreciation ____-_- _ 77,460 27,786 25,000 23,000 
Prov. for income taxes __ 275,000 60,000 12,500 18.500 
Miscell. deductions ____ 51,011 36,366 32,418 27,989 

Net profit ___.________ -$143,383 $105,641 $ 62,008 $ 91,520 
Shs. com. stk. out. (‘no 

OF SERS “SSS AS Sl 48,440 48,440 48,440 48,440 
Earnings per share _____ $2.44 $1.66 $0.76 


* Includes net revenue from investments and interest of $7,228 in 

1941, $12,763, in 1940, $9,119 m 1939 and $11,162 in 1938. 
Belance Sheet June 30, 1941 

Assets—Cash (including $19,242 U. 8. funds), $38,224: accounts 
receivable (net), $367,227: inventories, $600,994; investments and 
securities, $137,547; investment in shares of and advances to wholly 
owned subsidiary companv, $6,893; special accounts receivable, $4,041; 
deferred charges to operations, $7,129; fixed assets (net), $1,193,210; 
goodwill, $1; total, $2,355,267. 

Liabilities—-Bank overdrafts, $65,881; aceounts pavable and accrued 
expenses, $263,707; preferred dividend payable, $6,305; provision for 
Dominion and Provincial taxes, $283,405; mortgage, $75,000; 7% 
cumulative preferred stock, $360,300; common stock. (48,440 no par 
shares), $843,060; capital surplus, $77,113; earned surplus, $380,496; 
total, $2,355,267.—-V. 153, p. 699. 


Pacific Western Oil Corp—Exchange Plan Loses— 

Vice-Chancellor James F. Fielder at Jersey City. Sept. 23, handed 
down an opinion temporarily restraining corporation from consum- 
mating a proposed stock exchange plan. 

The ruling was the result of an injunction obtained against the 
corporation by Sylvia Wirklich, Bronx, New York, who owns 500 
shares of the corporation stock. 

* Under the proposed plen. Pacific would turn over 1,273.421 shares 
of its common stoc: of ($10 par) to J. Paul Getty, in exchange. for 
78.033 shares of common stock of ($100 par) which he now holds. 

Tre rvline helted action on the plan until further order of the 

court.—V. 154, p. 180. 


Parquay Operating Co.—Registers With SEC— 
See “Chronicle” Sept. 25, p. 302. 


Pere Marquette Ry.—Earnings— 


Per. end. Aug. 31— 1941—Month-—-1940 1941—8 mos.—1940 




















Operating revenues__$ 3,205,525 $ 2,846,724 $25,740,784 $21,220,524 
Operating expenses 2,391,414 2,082,948 18,183,424 16,499,009 

Net operating rev..$ 814,111 $ 763,776 $ 7,557,360 $ 4,721,515 
Railway tax accruals 299,296 197,710 2,477,343 1,491,973 

Operating income _$ 514.8615 $ 596.066 $ 5,080,017 $ 3,229.542 
Equip. rents (net) 47,801 105,291 497,032 693,947 
Joint facil. rents (net) 62,305 58,756 372;473 334,365 

Net rv. oper. inc. _§ 404.709 $ 402,019 $ 4,210,513 $ 2,201,230 
Other income __ “ 40,200 29,233 355,216 377,796 

Totel income _- $ 444.909 431,252 $ 4,565,728 $ 2,579,026 
Miscell. inc. deduc's_ 32,144 10,674 78,453 53,673 
Rent for lesse of rds. 

& equipment _. 5.487 5,371 45,359 45,093 
Interest on debt 269,010 265,095 2,152,356 2,133,786 

Net income __. $ 138,267 $ 150,112 $ 2,283,560 $ 346,474 
Inc. applied to sinking 

& other res. funds 316 260 935 835 

Income transferable Pell 

to profit & loss _.$ 137,957 $ 149,852 $ 2,288,625 $ 345,639 


—V. 153, p. 1285. 


Pecos Valley Power & Light Co.—Earnings— 

Period ended June 30— 1941——? mos.—-1940 1941—-12 mos.—-1940 
Operating revennes _$ 75,274 $ 76,983 $3309.861 $727,919 
Operating exps. ¢: taxes 62,548 64,141 262.719 267,588 


Net operating income _$ 13,725 $ 12,842 $ 47,142 $ 60,331 


Other income 619 rv 619 
Gross income $ 13,725 $ 13,461 $ 47,142 $ 60,950 
Interest & other deductions 21,535 21,739 86,342 88,324 
Net loss before int. on noncum. _ Stl igh ees oer ae 
inc. debdentures -$ 7,810 $ 8.278 $ 39,200 $ 27,374 


—V. 153, p. 249. 


Pennsylvania RR. Regional System—Earnings— 
(Excluding Long Island R. R. and Baltimore & Eastern R. R.) 
Period End. Aug. 31— 1941—-Month-—-1940 1941—-8 Mos.-1940 
Reiiway oper. revs. $55,750,264 $42,874,216 $390,877,177 $305,173,269 
Railway oper. exps. 39,597,179 29,693,424 280,864,663 218,153,951 


Net rev. fr. ry. op. $17.153,085 $13,180,792 $110,012,514 $ 87,019,318 





Raitway taxes 4,°02.000 3,054.703 33,250,300 20.709,3228 
Unemploy. ins. taxes 696,452 549,072 4,989,492 4,023,254 
Rai'road retire. texes 696,485 & 49.058 4,989,716 4,023,282 
Equip. rents—Dr. b>°l. 401,674 548,174 3,110,887 5,317,069 
Joint facil. rents, Dr. 

balance ; 167,085 457,669 1,315,824 1,767,622 


Net rv. op>r. inc. $10,289,389 $ 8,022,116 $ 62,356,295 $ 51,178,763 
—V. 153, p. 1285. 


Philadelphia Suburban Water Co.—Earnings— 








12 mos. ended Aug. 31— 1941 1940 1939 1938 
Gross revenues ________ _ $2,622,276 $2,473.876 $2,429,370 $2,501."°0 
‘Oper. (incl. maintenance! 726,871 696,683 670,851 678,396 
Taxes (not incl. Federal 

income tax)  _____-  sanmeo 131,203 129,286 132,712 

Net earnings _ $1,76%.175 $1,645,990 $1,629.233 $1,690,882 
Interest charges _.__....__ 607,531 676,000 676,000 676,275 
Amort. & other deduc.___ 60,864 11,695 10,891 22.672 
Federal ineome tax _._.._ 218.451 116,015 93,605 114,699 
Retire. exps. (or deprec.) 252,816 246,549 241,120 236,435 

Balance aveil. for divs. $ 623,513 $ 595,731 $ 607,616 $ 640,801 


—V. 153, p. 1138. 





Pathe Film Corp.—Approval of Plan Assured— — . 

Holders of more than the required 66%4% of the ottstanding 
shares of common stock now have signified approval of the company’s 
plan to exchange its holdings of du Pont Film Manufacturing Corp. 
common for shares of E. I. du Pont de Nemours & Co. common and 
to dissolve Prthe Film. it was announced Sept. 25 .by Kenmeth M. 
Young, President of Pathe. 

Proxies in the indieated amount have been received by the 
management to be voted at the special meeting on October 1, 
assuring approval of the plan, Mr. Young said. 

Under the proposal Pathe will transfer 3,500 shares. of du Pont 
Film to E. I. du Pont receiving in return 56,750 shares of E. I. 
du Pont common stock. 

In the dissolu‘ion of Pathe, holders of 17.469 shares of preferred 
stock will receive from current cash resources payment of $100 per 
share plus accrued dividend. Holders of each share of Pathe, common 
will receive one share of E. I. dt. Pont common for approximately 
each 10.3 shares of Pathe held. 

The shares of du Pont Film and cash constitte virtually the entire 
assets of Pathe. Upon conclusion of the exchange, E. J. du Pont 
de Nemours & Company will have 100% of the du Pont Film ‘stock: 
V. 154, p. 180. 


Pig’n Whistle Corp. (& Subs.)—Earnings— 











Years End. June 30— 1941 1940 1939 1938 
Sales ___--_- _...$2,766,025 $2,422.692- $2,236.682 $2.365.202 
Cost of goods sold _____ 1,229,264 1,070,258 996,952 1,073,325 
Oper. expenses, cxcl. of 

deprec. and amort.___ 1,451,268 1,290.988 1.182.619 1,248.270 
Deprec. and amortiz. _- 76,389 93,648 114,457 125,139 

ESS Ra aS 9,104 *$ 32,202 *$ 57,347. *$ 81,533 
Other income, less_ int. 

and other expenses 13,521 12,356 *19,330 7,420 
Prov. for Fed. inc. tax __~- 609 rr - Sx PEs os 

Net profit : $ 22.025 *$ 19,846. *$ 38.017 °*S 74,113 

* Loss. Includes gain on disposition of capital assets ($10,200). 


CONSOLIDATED BALANCE SHEET, JUNE 30, 1941 


Assets—Cach,. $39,505; sales tax collections, $19,972; pavroll tax col- 
lections, $16.619; accounts receivable (net), $10.8°8; inventories. $116,- 
311; prepaid insurance, taxes, etc., $17,383; fixed assets (net), $705,213; 
goodwill and trademarks. $1; total, $925,864. 

Liabilities—federal income taxes. payable, $5.240; notes payable, 
banks, $18.359; accounts payable. $188,939; sales tax.ecollectio s. $19,- 
972; payroll tax collections, $16.619; accrued liabilities, $14.162; par- 


ticipating preferred stock (stated valve _$16). $1,359 768: common 
steck (stated valve $1), $108.000; capital. surplus, $69,263; . deficit, 
$874,440; total, $925,864.—V. 151, p. 1583. 


Pittsburgh & Lake Erie RR.—Farnings— 


Per. End. Aug. 31— 1941—-Month—-1940 1941-8 Mos.-—-1940 
Railway oper. rev.__$ 2,813,822 $ 2,341.620 $19,190,054. $15.134,417 
Railway oper. exp. 1,826,231 1,570,962 13,639,695 11,843,658 


Net rev. from railway 
$ 








operations 987,531 $ 770,658 $ 5,550,359  $ 3,290,759 
Railway tax accr.._ 726,341 297,445  3;545,404 — 1,808,678 
Equip. & joint facihty 

Rents _____ ” €r419,806 Cr263,954 Cr2,811,911  Cr1,917,912 
Net rv. oper. inc. _$ 680,996 $ 737,167 $ 4,816,856 $ 3,399,993 
Other income 17,634 16,542 156,362 156,556 
Total income _$ 698,630 $ 753,709 $ 4,973,228 $ 3,556,749 
Mise. ded. from inc. - 169,828 104,870 ‘1.061.089 566,424 








Inc. avail. for fixed. 
charges __.._._....$ 528,802 $ 648,879 
Total fixed charges_-_ 3,414 3,534 
Net inc. after fixed 
charges PS 
—V. 153, p. 1286. 


$ 3,912,139 $ 2,990,125 
63,742 27,407 





525,388 $ 645,305 $ 3,848,397. $ 2,962,718 


Pittsburgh Shawmut & Northern KR.—-Earnings— 
August— 1941 1940 1939 1938 


Gross from reilway_____. $147,459 $ RACV’ FRFIRKG F K.257 
Net from railway _._____. 43,639 24,863 24,227 15,958 
Net ry. oper. income ____ 25,223 13,326 8,685 - 5,440 

From Jan. 1— ° J 
Gross from railway ___- 990,032 785,966 581,191 546,461 
Net from railway re 337,577. 229,083 130,466  — 85,947 
Net ry. oper. income __..__ 203,628 119,339 29,962 defl4,387 


—V. 153, P. 1286. 


Pittsburgh & Shawmut RR.—Earnings— 


August— 1941 1940 1939 1938 
Gross from railway -_----- $ 91,146 $141,994 $ 53.561 $ 29 433 
Net from railway 2°,134 54,887 9,201 . def7,255 
Net rv. oper. income 17,929 41,961 5,809. def8,311 

From Jan. 1— 

Gross from railway 655,241 870,673 344,732 301,579 
Net from railway 192,007 319,224 def3,569 def52,402 
Net ry. oper. income 120,786 221,417 def23,937 defs6,405 
—vV. 153, p. 1286. 


Portland Electric Power Co.—cCollateral Trust 6s— 


The National Uniform Practice Committee of the National Asso- 
ciation of Securities Dealers, Inc.. annonuners: “We are informed by 
the Guaranty Trust Co., trustee for Portland Electric Power Co.. col- 
lateral trust income 6s of 1950, that past due c»xupons up to and in- 
cluding the coupon due March 1, 1941 are, in their opinion, void. With 
respect to the coupon due Sept. 1, 1941, a certified copy of a resolu- 
tion by the board of directors of Portland. as required by the text 
of the coupon, hes not been filed with the trustee. Accordingly, until 
further notice, bonds of this issne are good delivery if aceomnanied by 
the coupon due Sept. 1, 1941 amd subsequent coupons.’’—V. 153, p. 700. 


Potash Co. of America—Earnings— 














Years Ended June 30— 1941 1940 1939 
Bales ---.-.- oo nha ; _$7.440.249 $5.591.646 $3.191.454 
Cost of sales 4,861,241 3,810,112 2.203,823 

Gross profit from sales __ $2,579,008 $1,781.535 $ 987.631 
Selling and general expenses 601,818 500,789 357,639 

Profit from operations __$1,977.189 © $1,280,746 $ 629.992 
Other income ___-_ Sent ph 33,359 28,689 20,049 

Gross income --------.- __$2,010.548 $1,309.435 $ 650941 
Income deductions re Sins , 18.604 7.464 14 859 
Prov. for Ped. & State inc. taxes__ *682,162 236,332 83,216 

Net income for the year_. _$1,309.782 $1,065.639 $. 541.966 
Dividends on canital stocks ‘ 686,588 647 959 271,359 

* Includes $215,000 provision fer Federsl excess. profits tax. 

BALANCE SHEET, JUNE 30, 1941 
Assets—cash. $966,302; accounts receivable, $779.932: inventories, 


$332,827; marketable securities, $959,920; deposit for dividend payable 
Jnly 1, 1941 (contra). $137,334; cash on deposit approprieted for ex- 
pansion of plant, $700.000; U. S, treasury bonds, $20 243; ‘nroperty, 
plant, and equipment (including construction in progress. $251,247), 
$2,611,316; leases and permits. deve . Pp ng. Ate. $1.295.- 
733: intangible assets, $77,075; def charges, $61,151; total, 
$7,941,832. 

Liabilities—trade accounts payable, $249,789; Federal and state in- 


come and_excess profits, $792,000; property, capitel steek, secial se- 
curity, etc., $71,260; contract ‘discounts, -$54/799; American Potash In- 
stitute. expense, . $45,589; salaries and wages, $56,169; dividend pay- 
able, July i, 1941 (contra), $137,334; reserves, $1,256,440; capital stock 
(par $5), $2.746.670; paid-in surplus, $690,612;. earned surpitis, $1,842,- 
171; tetal, .$7)941,832.—V-; 151, p. 3407. 


Puget Sound Power & Light Co. (& Subs.) —Earnings— 
Period ended July 31— 1941-Month—1940 1941-12 Mos.—1940 
Operatine revenue 1,5 $1,360,230 $17,422,512 $16,494,531 























Operation _- --»ccsce . SRW? 525,857 6,499,778, 6,010,905 
Maintenance —-..___.__- 96,816 84,052 1,085,528 985,110 
Depreciation _.. 139,707 122,154 1,507,617 1,423,579 
Taxes—-Federal income*_ 57,565 23,685 466,840 _ 254.848 
BP PLIES HES 203,478 181,643 2,356,132. 2,124,521 
Net. operat. revenues__$ 493,773 $ 422,840 $ 5,506,615 § 5,695,468 
Other income-—net loss__ 1,567 11,346 64,412 145,528 
Balance . -___-- _..$ 492,206 -$ 411,494 $ 53,442,203 $5,549,940 
Interest and amortiz._._.__.. 279,275 279,285 3,357,522 . 3,482,309 











_.$ 212,931 $ 132,209 $ 2,084,661 °$ 2,067,571 
550,000 550,000 


Balance Ae. a a Se 
Prior preference dividend requireménts_---_ ~~ 


-___o-. $° 4,534,682 6 1,517,571 
1'583,970. 1.383.970 


Balance 4 c Ext 
Preferred dividend requirements -_-- 





_ Balance Fa wh en _-u---..-,--------- def.$49,289._ def.$66,399 
_.* The companiés do hot cohsider that they have any liability under 
the Excess Profits Tax Act of 1940 as amended Mar, 1941. Beginning 
with the month of. Mar., 1941 the accrual for Federal income tax is 
based on an estimated rate of 30% against the original estimate of 
27'., spreading the under-accrua)] for Jan, and Feb; over the remain- 
ing ten months of the year. The rate under the present law is 24%. 


Comparative Conc-lidated Balance Sheet July 31 
1940 1941 





1941 1940 

Assets $ $ Liabilities $ s. ; 

Util. plant. 130,806,366 128,122,610 Pref. stk. 34,446,848 34,446,848 

Other phys. Com. stK._ 14,000,000 14,000,000 
property ‘655,932 669,499 Total long- 

Invest. in term debt 58,959,667 58,991,042 
asso. CO. 29,345 30,165 Noes pay. : 

Other inv. (cur,). 270,042 369,767 
(net) — 395,311 426,068  Accts. pay. 767,036 559,582 

Cash -__. _. 2,093,589 . 1,609,521 .. Cust. dep... | 78,742 107,154 

Spec. dep, 142,353 3,568 Int. & tax. 

Notes & accrued. . 2,123,943 1,744,788 
war. ree. 58,297 76,211 Oiber cur. 

Accts. rec. liab.  -- 13,350 9,412 
(net)... _ 1,799,962 2,007 682 Cust. adv. , 

Materials . for const. 34,194 27.607 
& sup._ 721,579 653,329 © Def. prof. — 133,248 164/141 

Prepay. .- 106,517 71,747 Other def. 

Unamoriz. eredits — 63,780 30,281 
debt dis. Dep.res. — 12,680,093 .11,.889,796 
& i 9 1,854,385 2,077,858 Amort. res. 187,667 49,583 

Other def. Res. for loss 
devits 262,333 310,282 on undev. 

water 
pow. sites 915,000 915,000 
Cap. surp. 7,021,871 7,021,871 
Eern. surp. 
isinee 
Nov. 30, 4 
1936) 7,220 487 5,731,666 
Total __138,925,969 136,058,540 Total _ 138,925,909 136,058,540 
-—V. 154 p. 96. 


Radie Cerp. of America—Pref. Stock Offered—A block 
of 3,000 shares of - $3.50 cumulative convertible first 
preferred stock (no par value) -was offered Sept. 24 
after ‘the close of the market by Smith, Barney & Co. 
at a fixed price of 565% per share. with a concession to 
dealers of $1 per share. All the shares were sold within 
an hour—vV. 154, P. 58. 


Reading Co.—Earnings— 

Per. End.. Aug. 31— 1941—-Month-— 1940 
Ry. per. revenues $7,204,783 $5.413.255 
Ry oper. expenses __ 4,410,595. 3,794,789 


1941-8. Mos.—-1940 
$51.109.132 $40,593.716 
33,601,789 . 28,493,741 


$17.498,343 - $12,099,975 


Net rey. from ry. op. $2.794,188 $1,618.466 





Railway tax accruals. 1,161,405 505.430 6,212,093 3,588,656 
Railway oper. inc. _ $1,632,693 $1.113 036 $11.286.250 $ €,511.319 
Equipment Rents (net) Dr.31,407 Dr.7 068.  Dr.599. Dr 405.921 
Joint fac. rents (net)_ Cr.629 Cr.1,665 Cr.5,6 Cr.27,659 
Net rv. oper. income $1,601,915 $1,107,633 $10,692,919 § 6.133,057 
—vV. 153, p. 1268. 
Republic Investors Fund, Inec.—Earnings— 
6 Mos. Fnded June 30— 1941 1940 
Income—Dividends $36,157 $25 500 
Interest 5.417 1,824 
Total income - ape a $41,574 i 327,324 
Expenses 12.460 15.730 
Interest 7.470 5.066 
Amortization of debt discount and expense @R4 695 
Provision for Federal income tax 433 184 
*Net income $20,328 , $5,650 


*Eyc!usive of security transactions. 

Note.—Net profit reclized from securitv transactions after provision 

for Federal income taxes amounted to $5.949. 
Balance Sheet June 30, 1941 

Assets cosh in benks (held by custodian). $164.340: cash on denosit 
with d@ivident dcisbrrsement agents, $17.416; dividend and interest 
receivable, $8.599: accounts receivable. $154; marketeble secrrities 
owned-——at cost ‘(current market quotations $1.230.679). $1987 #75: 
prepsid expenses. $1.200; debt discount and expense. $15.1646:; office 
fvrriture and fixtures (less reserve for depreciation), $415; total, 
$2 194 9A4, 

Liabilities due for capital shares purchased bt not received, $1.709; 
ree-ved taxes. interest and expenses, $11.893: dividends f°vable, 
$20.079;: dve for redemntion of serin certificstes end fractions of 
shares. $1.080: co'lateryl secured 4%‘) convertible bonds, series A, 
dave February 1, 1950. $332.000; 6% preferred stock, series A ($10 pery, 
$47.220: 6°> preferred stock, series B ($130 perl. $330.320; common 
stock (81 par’. S288 067: conital surplus (inelyding incrme ervalir>- 
tion sccownt of $4,001). $1,352,116; earned surplus, $10,481; total, $2,- 
194,964.—V. 154, p. 192. 


Russell Mfe. Co.. Mid@'etown Corn —S!ec— 

Sales for the month of August 1941 amounted to $712,000 com- 
pared with $457,159 for Aucust 149. 

At present, the compeny is said to be enjovine the ereatest sales 
vohime in its hi«forv, both for civilien and nations! defence account. 

It is reported that the present back'og of unfinished business totals 
in excess of $4,000,000.—V. 153, p. 562. : 


Richmond. Fredericksbure & Potemac RR.—Earnine<«— 


August— 1941 1940 1939 1938 
Gross from roilway __-__$1,124.090. $ 7°46 $ 555.961. $ 824122. 
Net from railway.-..---- 460.773 . 176 281 96.408 "106 348 
Net rv. oper. income :_ 237,406 | 86,901 60,391 - | 49,624 

From Jan. .1— vs 6 . oe 
Gross from railway. __._ 9,136547 6,402,903 5,779,184 .« 5,248,483 
Net from reilwav —- _- 3,457,887 1,640,233 1,473,948 1,752,209 
Net rv. oper..income -__ 1,868,163 604,456 604,916 305,855 
—V. 


153, p. 1286. . 
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Reynolds Metals Co.—Gets RFC Loan for Plant— 

The company will receive a loan from the Reoonstruction Finance 
Corp. to build new aluminum facilities estimated to cost $8,000,000 
mear Sheffield, Alabama. 

As outlined to a press conference Sept. 24, by Federal Loan Admin- 
istrator Jesse Jones, the terms of the contract signed by R.F.C. with 
Reynolds are much easier than the arrangements made with the 
Aluminum Co. of America last month in two respects: 

(1) The new capacity, estimated at 60 million pounds a year, will 
be owned by the company, which will repay the cost of construction 
ever 20 years. Aloca’s three new plants will be owned by the De- 
fense Plant Corp. 

(2) No strings are attached to Reynold’s freedom to set prices, Mr, 
Jones indicated. The Defense Plant Corp. can oust Aloca as man- 
ager of its plants whenever it determines that ‘‘unreasonable profits’’ 
are being made from the sale of aluminum.—V. 154, p. 249. 


St. Louis Southwestern Ry.—Walter E. Meyer Seeks 


Reopening of Reorganization Proceedings— 

On July 15, 1941, the Interstate Commerce Commission handed 
down ifs report in the St. Louis Southwestern reorganization proceed- 
ings, recommending a plan of reorganization of the company. In 
that report, both the common and preferred stock of the company 
“are found to have no value; and no provision is made for the steck- 
holders in the plan’’ Thus. if the plan is. adopted, preferred and 
common stockholders, are ertirely deprived of any interest in the com- 

ny. 

Walter E. Meyer, chairman of the stockholders protective committee, 
who has petitioned the Commission for a rehearing and for modifica- 
tion of the plan in a letter to the stockholders states: 

‘ “The company closed the year 1940 failing to earn its interest 
charges by only $248,758. 

“According to Moody’s Investors Service, St. Louis Southwestern 
earned for the first five months alone of this year $6.39 per share 
of common stock. 

. “Based on earnings shown in the first five months of 1941, after 
providing for all interest charges on bonds and other indebtedness, 
refunding of all back interest at 4‘. and a dividend of 5‘, on the 
preferred stock, I estimate that St. Louis Southwestern is earning at 
the rate of $17.10 per share of common stock for the year ending Dec. 
31, 1941. 

“In 1932 our Traffic Department estimated that Southern Pacific 
was short-hauling our company, an integral part of its System, $14,- 
035,887 of traffic as of 1931. The present traffic of Southern Pacific 
System is greatly in excess of its traffic at that time. I estimated 
from Southern Pacific exhibits that Southern Pacific is now sending 
over our lines not more than $500,000 of this traffic. 

“It is also true that if Southern Pacific leased our company and 
introduced one-line solicitation, substantial savings im operation and 
large increases in traffic could be obtained, thus adding greatly to 
the earnings available for the payment of interest charges and for 
dividends. Southern Pacific has thus far refused to enter into such 
a lease”. 

Mr. Meyer also refers to the dissenting opinion of Joseph B. East- 
man, chairman of the Interstate Commerce Commission, which dis- 
cusses some of these matters. 

Mr. Eastman recommends that the proceedings before the Inter- 

state Commerce Commission be reopened and a reorganization plan 
devise@? more favorable than the present plan to security holders, in- 
cluding the mimority preferred and common stockholders. 
._ Mr. Eastman in his rather lengthy dissenting opinion concludes 
as follows: “If this rate of improvement (in earnings) is maintained 
throughout the year, as it no doubt will be (it probably will increase), 
the net income after fized charges for the year will be an astonishing 
figure. While I agree that such earnings, produced by the extra- 
ordinary conditions created by the national defense program, cannot 
be regarded as a sound criterion for the future, nevertheless they may 
well give pause for reflection before @ reorganization plan is approved 
which wipes out all of the existing stock and part of the existing 
indebtedness. Furthermore, they show that a delay in reorganization 
now will not invelve the constant. accumulation of claims for accru- 
ing and unearned interest ‘which has been so serious a consequence 
of deley in the past. 

In these circumstances, with the earnings as they are and with what 
appears to be the certain prospect of further large and permanent 
increases in earnings if a lease or a consolidation could be con- 
summated, I am not at all content that a reorganization plaa should 
now be approved which will have the results for security holders that 
the plan which the majority approve will have. 

This is the best possible time for unification of railroad properties, 
for with the demand for railroad labor and all labor which now 
exists, such unifications can be aceomplished without the distress to 
employees which was so disheartening an accompaniment of consoli- 
dation and coordination plans during the period of the depression. 

I readize that the Southern Pacific cannot be forced to agree to a 
unification with debtor in the form of a lease or a consOlidation, but 
at least it can be given the opportunity to consider a plan of reorgan- 
ization which will be linked with such a unification, and in my 
judgment we have ample authority under Section 77 of the Bankruptcy 
Act to see to it that such a plan is considered and, if the record so 
made warrants, finally to approve it. I would for that purpose reopen 
the proceeding for further hearing. 

While I voted against approval of acquisition of control of debtor 
by the Southern Pacific, that control is now, and for ten years has 
been, an accomplished fact, and there is no reason why the union of 
two properties should net take the best possible form. Inasmuch as 
this will be in the interest of both debtor and the Southern Pacific, 
I can conceive of no good reason why the latter should object. I am 
also of the opinion that in view of the large increase in net earn- 
ings in whieh a lease or consolidation would result, a reorganization 
plan in conjunction with such a unification could be devised which 
would be more favorable to the: security holders, including the min- 
ority stockholders, than that which is here approved".—vV. 153, p. 1287. 


Savoy-Plaza, Inc.—Earnings— 











Years End. July 3i1-— 1941 1940 
Operating revenues : $2,313,907 $2,274,976 
*Operating and gencral and administrative 

expenses, —-— pe nea 2,107,021 

Net operating income wie © sh ov coun sonia’ $167,956 
Other income, cash discounts, &c. iotiebe 9,648 8,746 

Net income before interest and depreciation $173,942 $176,701 
Interest charges : . 350,000 350,000 
Depreciation. __- Enadesebasos ae 276,549 276,549 

Net loss eww . aie nana aire $452,606 $449,847 

*Also ineludes real estate and other taxes. 

; Balance Sheet July 31. — 
Assets— 1941 1940 - Liabilities— 1941 1940 
* $ $ $ 
Cash 350.062 368,403 Accrid liab. 59,200 57,392 
*Accounts Aced int. on 
receivable 72.544 73 oq Ist -mtge. 46,667 45,667 
Inventories 109,020 53,509 Prin .. install. 
Other inven- due on ist 
tories ~eodd 48,579 52,416 mtge = 10 000 nah. 
Prepaid €x- tCmulat. int. 1,005,594 805,000 
renses 19,195 26,621 Int. pay en inc. 
Misceflaneous bonds ss ape: 9.406 _____ 
investment —_ eae! 1 Funded debt. 9,790,000 9,800,000 
Fixed : Class A com. 
assets ___ 13,269,425 13,545,974 stk {mar S84) 82,050 82.050 
Class B com. c , 
stk (par $1) — 27,350 27,350 
Actts. pay”ble~ 73.379 ' 82.559 
Cap. sur “© 4.7469 904 4:769.901 
: Deficit “__.*_ 2,004:722 1,552,116 
Tote} __.-33 RGR RAR: * **2 RAR Total ____33.868,825 14.118.803 


' © After “reserve for .doubtful accounts in the’ amount of $17.282 in 
1941> and $13,645 in- 1940. 


amount of: $1,313.606 in: 1941 and $1.037.057 in 1940. ¢ At 390 on in- 


come bonds, dated. Oct: 1, 1936. §Imeludes notes - receivable.. 

‘- No October -Interest— - : “32 
Savoy-Plaza, Inc.. in a letter to-holders of its cumulative income 

bonds and voting trust’ certificates states «that there. exists. for «the 

period from Aug. 1, 


1940, to July 31, 1941, available nét income of 





$9,405 as defined in Section 1 of Article 11 of the deed of trust secur- 


ing the income bonds. This sum is less than one-half of 1% of the 
principal amount of the income bonds with the result that under 
provisions of Section 4 of Article IV of the deed of trust, no interest 
can be paid to bondholders on Oct. 1, 1941. The $9,405, however, is 
being paid to Commercial National Bank & Trust Co. of New York to 
be set aside by it as an interest reserve for bondholders pursuant to 
the provisions of the deed of trust.—V. 152, p. 4138. 


Savannah Electric & Power Co.—Earnings— 

















Period ended July 31— 1941—-Menth—-1940 1941—12 Mos.—1940 
Operating revenues _______.$236,531 $201,719 $2,690,734 $2,394,287 
i Se ee eee _.. 92,424 77,714 998,113 895,920 
Maintenance __-______- 16,604 11,287 183,647 144,887 
Depreciation --.....-._-- 31,394 26,825 348,436 342,180 
Taxes—-Fed. income* __._... 14,077 5,414 123,070 58,856 
Faye al Ee a Se A 25,281 22,071 280,609 261,304 
Net operating revenues __$ 56,751 $ 56,408 $ 756,858 $ 691,139 
Other income—net __-___--_ 3,156 1,176 17,107 6,610 
Belame- ... 5.22... _$ 59,906 $ 59,584 $ 773,965 $ 697,749 
Interest and amortization .. 31,205 31,192 374,827 374,798 
Balance _________...__.._$ 28,701 $ 28,392 $ 399,139 $ 322,951 
Debenture dividend requirements -_-__-_-- ~~ 149,115 149,115 
Waited oS 6 Se oe Sores cbc _. $ 250,024 173,836 
Preferred dividend requirements ___._-.-____- 60,000 60,000 
Balance for common stock and surplus_____ $ 190,024 §$ 113,836 
*Company does not consider that it has any lability under the 
Excess Profits Tax Act of 1940 as amended Mar., 1941. Beginning with 


the month of Mar., 1941, the accrual for Federal income tax is based 
on an estimated rate of 30% against the original estimate of 27%, 
spreading the under-accruai for Jan. and Feb. over the remaining ten 
months of the year. The rate under the present law is 24“. 


Comparative Balance Sheet July 31 





1941 1940 1941 1940 
Assets s s Liabilities $s $ 
Util. plant. 15,267,363 14,984,367 +Total capi- 
Other physi- tal stock. 6,037,355 6,037,355 
_ fal prop. 31,987 47,487 Total long- 
‘'mvest. in term debt 7,330,000 7,330,000 
asso. com. 4,330 4,310 Accts. pay._ 114,479 117,168 
oeaeh- -... 464,241 336,461 Cust. dep.__ 54,667 50,784 
3pec. .dep.__ . 33,280 34,971 Int. & tax. 
War. rec. __ 1,580 1,674 accrued __ 315,095 238,155 
Accts, rec. _ 304,155 251,522 Other  cur- 
Mat. & sup. 201,235 179,755 liabilities_ 2,896 4,599 
Prepayments 17,302 22,773 Def. credits 1,128 3,711 
Onamortized Deprec. res. 1,199,074 1,016,425 
debt disc. Reserve for 
& expense 215,988 231,555 injury and 
Other defer. damage — 53,701 50,127 
debits _-_ 6,540 3,033 Earn. surp. 1,439,609 1,249,585 
Total -___ 16,548,002 16,097,908 Total ___ 16,548,002 16,097,908 


+ Consists ‘of first pref. (par $100) stocks: series A, 8 % cum, 1 
shares; series B, 742‘/ cum., 2,500 shares; series C, 7% cum., 3500 
Shares; series D, 642 « cum., 1,363 shares; premium on deb. stock 
series B, $1,043; pref. stock, 6°: cum., $1,000,000; common stock 
(133,334 no par shares), $3,100,0i12.—-V. 153, p. 848. 


Scott Paper Co.—Plans New Company To Buy Several 
Piants of International— 

The company has signed an agreement with the International Paper 
Co, to purchase from the latter some of its subsidiaries, plants “ew 
manufacturing facilities at Marinette, Wis., and Glens Palls, N. Y. 
Scott paper proposes to operate these mills as a separate organiza- 
tion through the Marinette Paper Co. The purchase of the plants 
will be made from the company’s cash resources. 

Raymond C. Mateer, vice president of Scott, has been elected presi- 
dent of the newly constituted Marinette Paper Co. and will direct its 
operations. 

The mills produce primarily toilet tissue, facial cleansing tissue and 
paper towels. Their sales amount to approximately $5,000,000 annually. 


SALES FOR EIGHT MONTHS ENDED AUGUST 31 
1941 
Sales a _ $16,179,055 


1940 
—V. 153, p. 1141. 612,098,323 


Seudder, Stevens & Clark 


Fand, Inc.—Balance Sheet 





-common shares were: issued in exchange for 4,000 (no par) 


+ after reserve for depreciation im the — 


Aug. 31, 1941— 

Assets— Liabilities— 
Cash __ . _$ 264,078 Accounts payable ____ $ 84 
Accounts receivable 11.079 Reserve for taxes 25,326 
*Investments 12,003,727 Res. for other exps.__ 15,090 
Income accrued ___ 79,130 tCapital & surplus... 12,317,514 

Total __________ 12,358,014 Total __________ $12,358,014 

* Market valve Aug. 30, 1941 + Represented by 153.044 shares of 


outstanding stock. Net asset value of one share, $80.48.V. 152, p. 3984. 


Seagram Distillers Corp. — Acquires McKenna Dis- 
tillery— 
Sale of the H. McKenna Distillery, Inc.. at Fairfield, to Seagram 


for a sum Yeported to be approximately $950,000 has been announced 
according to a Louisville, Ky., dispatch. 


Seneca. Falls (N, Y.) Machine Co.—Common Stock Of- 
fered—An offering of 225,000 shares of Common Stock 
(par $1) at $5 per share was made Sept. 23 by an under- 
writing group headed by Burr & Co., Inc., New York, 
N. Y. Brown Schlessman, Owen & Co., Denever, Colo. 
t’and Paul H. Davis & Co., Chicago the issue has been 
oversubscribed. All the shares offered are being sold 
by individual shareholders and none of the proceeds 
will accrue to the company. This issue has been over- 
subscribed. 


History and Business.—Company was incorp. as Fitchburg Machine 
Works in. 1899, succeeding to a business by the same name which 
was established in 1864:.- In 1924, the company, through the issuance 
of $160,000 of. its own bonds, acquired the plant, equipment, and all 
assets of the Seneca Falls Manufacturing Co., Inc.. moved its business 
from Fitchburg. Mass., to Seneca Falls, N. Y., and assumed the pres- 
ent. corporate name. 


Company is engaged in the manufacture and sale of machine tools, 
principaily automatic and semi-automatic lathes. In additional. it 
mantifactures and sélis automatic centering machines, automatic work 
drivers, speciai machinery and other items of o mechanical nature. 
Company also operates its own foundry, which produces the major part 
of gray iren castings used in its products. 


Backlog:—-As of Aug. 30, 1941, the company had a back-log of tool 
orders for .use in the armament and shell program amounting to ap- 
proximately $1,512,334, and it is estimated that it will take at least 
5 months to execute these orders. 


Capitalization.—Capitalization consists solely of 800000 common 
shares (par $1), of which 475,000 are outstanding. These 475,000 
common 
shares’ previously outstanding, pursvant te an amendment to .the 
company's charter adepted by the stockholders on July 17, 1941. 

By virtue of the same amendment, the company retired its 2.000 
7% {$100 par) preferred stock, which had been previously acauired 
by purchase from Edwin R. Smth, vice-president of company, at call 
price of $105 per sharé plus dividends. All of 2.000 preferred shares 
had- been issued ‘in’ June, 1924, as a stock dividend to Marcus A. 
‘Coolidge, president;:'who sold them to Mr. Smith at $100 per share, 
prior to*the time that they were reacquired and retired by the 

The: names of the members of the underwriting group and the 














number of common shares which may be allotted to each are as 
follows: 
No. of No. of 
Name Shares Name Shares 
Brown, Schlessman, Owen Searl-Merrick Co. —~...-.-_- 5,000 
| leer y Eastland, Douglas & Co... 5,000 
Burr & Co., Inc. _________50,000 3tephenson, Leydecker & Co. 5,000 
Paul H. Davis & Co. ____- 45,000 ihe <a lia pada 5,000 
Bonner & Bonner, Inc.____ 25,000 W. J. Lackey & Co. _____. 5,000 
Bond & Goodwin, Inc. 10,000 a ut Re ni ,000 
Crowell, Weedon & Co. 10,000 H. O. Wallace, Inc. ...-_-~- 5,000 
COMPARATIVE INCOME STATEMENT 
Period Jan. 1,’4lto —Years Ended Dec. 31—- 
May 3, 41 1940 1939 1938 
Sales, less discounts $1,209,769 $2,714,361 $625,767 $290,129 
Costs of goods sold - 533,498 1,313,581 485,644 236,047 
Selling expenses 95,568 196,696 81,902 60,771 
Gross profit _._.......__ $580,702 $1,204,083 $58,220 $6,689 
Other income _______- ‘ 1 1,177 1,380 *$6,689 
Tetel. inawme. ........-=... 580,717 _ $1,205,260 $59,601 $6,288 
Other deductions -___-.__-- shine ne SEs. 6,483 5,486 
ermal Geax -................ 160,395 283,764 11,353 PUN i | 
Declared value excess profits 
tax ad ibiiadeltes alta 1,020 8 ae ee ne 
Excess profits tax -.._...._._. 175,488 368,168 SiAlis oaontod est ae 
Additional corporation taxes.. 73,372 -~..-- Cae aa RR 
Met profit .._............. §188,468 $516,093 $41,764 *$11,774 
Preferred dividends -_ ~~~ PEE y Re | mercies eR WET 
* Loss. 
BALANCE SHEET—As at May 3, 1941 
Assets— Liabilities— 
Cash demand deposits_$1,238,743 Accounts payable ____- $ 90817 
Accounts receivable__. 395,510 Accrued liabilities_____ 239,753 
Inventories — _ _- 529,023 Federal taxes on in- 
Other assets -__---- i 17,404 come (est.) -.-..... 914,425 
Property, plant & equip- Foreign customers’ de- 
ment (net) _....-._.. 339,037 posits on machines or- 
eferred charges ------ 59,390 dered ct igtt nakibvivcoe: <a 
7‘> preferred stock_._..._ 200,000 
Commo stock (no par) 60,0006 
Surplus erising from re- 
valuatiem ..--.--.<.. 68,141 
Carned surplus ____- 770,061 
gp FB Ee geo ie 2,579,107 Total re fy 


—V. 153, p. 849. 


Shawnee Chiles Syndicate—Registration Suspended— 
The Securities & Exchange Commission on Sept. 18 suspended the 
effectiveness of registration statement (2-4753) filed by the corpora- 
tion, on the grounds it contained untrue statements of material fact 
and omitted to state material facts The statement filed May 5, 
1941, covered 9,97@ shares of capital stock (par $10).—V. 152, p. 3034. 


(W. A.) Sheaffer Pen Co.—Earnings— 


6 months ended Aug. 31—-1941 +1940 1939 1938 
*Net profit, _._..___.._...--$325,903 $234,339 $243,298 $164.243 
Earnings per sh. on com. $2.05 $1.46 $1.52 $1.90 


Federal income tax, and in 1941 and 1940 


* After depreciation, 
t Revised figure for 1940 


after provision for excess profits taxes. 


iod. 

In releasing the six-month’s figures, C. R. Sheaffer, President, 
commented, “August 1940 was the best August in our history until 
this year. August 1941, however, not only was the best August we 
ever had from the standpoint of volume, but was the biggest month 
in the history of our company. We cannot predict the future under 
present conditions, but our current sales figures indicate the strongest 
public demand for our products we have ever experienced.”—V. 153, 


p. 849 


Secony-Vacuum Oil Ce. Inc.—Insurance Company Sells 
$10,000,000 Debentures—Registration Not Required— 

One of the large life insurance companies, it was announced Sept. 
24, has sold $10,000,000 of the company’s debentures, bought in a 
private sale in 1937. They are the 2%‘ sinking fund debe~tures, 
due July 1, 1935, and part of a $75,000,000 issue privately sold to a 
group of five insurance companies at 98 in 1937 as 3%s. 

The $10,000,000 purchased from the insurance company by Salomon 
Bros. & Hutzler are being reoffered to the public at 106. 

In August, 1939, the interest rate om the issue was reduced to 2%, 
and one of the insurance companies—New York Life—disposed of its 
holdings to 2 others in the group. 

Four insurance companies then held the bonds, Metropolitan $36,- 
000,000. Prudential, $19,000,000, Mutual Benefit Life, $10,000,000 and 
Equitable, $10.000,000. 

The Equitable Life is understood to. be the seller, disposing of its 
entire holdings of the issue. 

The public reoffering of $10.000,000 Socony debentures is being 
made without registration with the SEC. This is based on ean opin- 
ion rendered some years ago by John J. Burns, then genera! counsel of 
the SEC, that once all the conditions of a private sale have been met 











and the securities held 12 months or more, they may be publicly 
marketed without registration.——-V. 153, p. 849. 
Southern Colorado Power Co.—Earnings— 

Year ended July 31— 1941 1940 
Operating revenues ____-_-~ $2,421,758 $2,407,596 
Operation expenses ____-__. . 847.880 892,694 
Maintenance and repairs 5 137,400 127,903 
Appropriation for retirement reserve 300.000 300,900 
Taxes (other than income) ae 333,281 323,468 
Provision for Federal & state income taxes — 85,883 86,516 

Net operating income $ 717,322 $ 672,013 
Other income - * : : - 2,382 1,055 

Gross income - a he : ‘ $ 719,705 $ 673,069 
Int. on ist mtge. bonds ____ , . 406,550 409,698 
Amortization of debt discount & expense 33,903 34.174 
Other interest ____-___-_- ; 10.254 10,374 
Interest charged to constructio Crl3,466 Cr583 
Miscellaneous deductions - ey | : 8,422 6,322 

Net income __- $ 274,041 $ 213,983 


Note-—Provision for Federal income taxes for the above periods was 
made in accordance with the Revenue Acts in effect during such 
periods. No provision for excess profits tax under the Second Revenue 
Act of 1940 has been made as it is estimated no such tax will be 
due under such Act. However, Congress is now considering legislation 
which, if enacted, will result in large increases in Federal income and 
excess profits taxes effective retroactively to January 1, 1941. Nec- 
essary adjustments will be made in the provisions for such taxes for 
1941 when the results of such legislation are definitely known.—V. 
153, p. 1001. 


Southern Pacific Co.—Earnings— 
Earnings of Transportation System 
Per. End. Aug. 31— 1941—-Month—-1940 1941—8 Mos.—1940 
Reilway oper. revs... $27.410,666 $20 552.495 $187.627.334 $145 937,790 
Railway oper. exps— 17,394,106 14,574,208 125,486,923 110,856,951 





Net rev. from ry. op. $10,016.560 $ 5,978.287 $ 62.140,411 $ 35.080,839 


Railway tax accruals 2,248.334 1.574.718 13.328,046 12 341.988 
Equip. rents (net)-. 1,422,010 1,017,061 9,153,942 7.739.891 
Joint fac. rents (net) 62,035 65,054 466,902 528,389 





*Net ry. op. income $ 6,284,131 $ 3.321.454 $ 39.191.521 $ 14.470.571 
* Before provision for interest charges on outstanding debt, or other 
non-operating items.—V. 154, p. 155. 


Southern Ry.—Earnings— 
—Second Week Sept.— 
1941 1940 
(net) $3,534,633 $2,708,787 


—Jan. 1 to Sept. 13— 
1947 1940 
$123,685,842 $94,758,922 


earnings 
154, p. 


Gress 


—V. 192. 
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Seuthern Pacific SS. Lines—Earnings— 


August 1941 1940 1939 1938 
Gross from railway $ #22,232 $ 752,792 $ 590,528 $ 597,237 
: from rai:way 758,035 90,081 9,993 59,226 
Wet ry. oper. income 760,181 65,424 79,855 43,514 

From Jan. 1 
Gross from railway 4,447,762 6,083,600 4,742,794 4,390,318 
Wet from raitway 355,610 495,512 305,159 68,813 
Wet ry. oper. income 182,299 293,242 171,587 +55,942 

t Loss.—V. 153, p. 1288. 

Spokane International KRy.—Earnings— 

August 1941 1940 1939 1938 
<ross from railway $ 93,363 $ 85,690 $ 90,697 $ 79,945 
Wet from railway 36,586 34,774 37,776 27,692 
Wet ry. oper. income 24,000 24,560 28,618 19,740 

From Jan. 1 
<sross from railway 631,616 530,924 525,081 484,255 

2t from railway 202,977 131,818 114,088 72,622 
Net ry. oper. income 125,279 61,212 60,062 12,330 
—V. 154, p. 155 
Staten Island Rapid Transit Ry.—-Earnings— 

August 1941 1940 1939 1938 

ross from railway $ 160,108 $ 139,390 $ 141,930 $ 153,580 
Plet from railway 27,430 13,182 22,948 25,001 
Net ry. oper. income *7,281 418,362 710,911 +9,480 

From Jan. 1 
Gross from railway 1,179,760 1,063,294 1,083,135 1,052,890 
vet from railway 157,918 72,459 83,879 63.440 
Wet ry. oper. income 7115,38 +178,910 7192,820 7208,310 


+ Deficit.—-V. 153, p. 1289. 


Standard Stoker Co., Inc.—Stock Offered—-Blyth & Co. 
h ave offered over the ccunter 2,000 shares of common 

stock (par $5) at 191% less one point concession to deal- 
ers.—V. aOSi0F. ‘pos (ame. 


Superior Steel Corp.—Earnings— 
Period End. June 30 1941-3 Mus,-—1940 
Met sales $3,374,208 $1,436,607 


6 Mos.—-1940 
$3,370,450 
3,057,454 


1941 
$6,624,475 
5,452,871 


Costs und expenses 2,717,777 1,323,017 

Operating proiit $ 656,431 $ 113,590 $1,171,604 §$ 312,996 
OvLer incom 10,365 4,978 21,563 12,768 

Gross income & 666,796 $ 118,568 $1,193,167 $ 325,764 
De-prec., int., Fed'l. in- 
come tux, &C ' 423,107 86,907 721,114 210,093 

Net profit $ 243,689 $ 31,661 $ 472,053 §$ 115,671 
Warns per sh. of cap. st. $2.15 $0.23 $4.17 $1.02 

V. 152, p. 3988. 

Syivania Industrial Corp. (& Subs.)—Earnings— 

6&6 Mos. End. Jtine 30 iy4l iv4o0 1939 1938 
* Net prolits $553,891 $522,338 $516,350 $185,903 
Shares capital stock 418,952 421,551 427,068 435,056 
Lurnings per share $1.32 $1.23 $1.21 $0.42 

* Aiier dépreciation, Federal income taxes, &c.—V. 152, p. 3360. 
(G.) Tamblyn, Ltd.—Earnings— 

6 Mos. Ended June 30 1941 1940 1939 
Net income after all charge $59,084 $54,988 $43,691 
Barns. per sh. on common stock $0.46 $0.42 $0.32 

—V. 152, p. 3360. 

Yexas Eleciric Service Co.—Earnings— 

Period End. Aug. 31 1941—-Month—-1940 1941—-12 Mos.—-1940 
Operating revenues $ 919,942 $ 805,338 $9,377,519 $8,810,810 
Oper. exp. excl dir. taxes$ 341,186 294,164 3,601,832 3,334,417 
©: ov. for Fed ince. taxes 77,188 40,379 579,130 287,444 
f£rov. for Fed. ex. pfts 

taxes 16,667 atte’ 338,333 
Other taxes 107,317 78,929 971,328 92° 27,259 
frop. retire. res. approp. 83.333 83,333 1,000,000 1,000. 000 

Net oper. revenues $ 294.251 $ 308,533 $2,886,896 $3,261,690 
Other income (net) 1,207 833 20,638 12,771 

Gross income $ 295.458 $ 309,366 $2,907,534 $3,274,461 
Zn erest on mtg. bonds 140,542 140,542 1,686,500 1,686,500 
Otter interest 2,838 2,742 33,934 32,385 

Net income $ 152,078 $ 166,082 $1,187,100 $1,555,576 
Divs applic. to pref. stocks 375,678 375,678 

Balance $ 811.422 $1,179, 398 

Note.—-Provision for Federal income taxes. subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of 
such taxes at the rate of 30‘, for the full year 1941.—V. 153, p. 1289. 
Vexas Mexican Ry.—Earnings— 

August 1941 1940 1939 1933 
Gross from railway $134,796 $ 84,785 $ 55,844 $ 68,456 
Net from railway 68,935 17,933 ‘def3.566 2,124 
Wet ry. oper. income 50,953 9,154 defi0,225 def10,478 

From January 1 
Gross from raiiway 889,553 573,441 625,048 690,338 
Wet from railway 315.987 87,661 124,592 98,291 
Net ry. oper. income 221,654 15,405 49,057 27,038 

V. 153, p. 1283. 

Texas & New Orleans RR.—Earnings— 

August 1941 1940 1939 1938 
Sross from railway $5,523,503 $3,742,699 $3,425,585 $3,529,542 
#.et from railway 2,178,349 946,577 784,248 861,310 
fiet ry. oper. income 1,404,571 446,001 284,90) 393,404 

From Jan. 1 
Gross from railway 37,475,229 293,013,662 27,533,352 27,199,202 

t from railway 12,652,853 6,624,409 6,305, 492 5,342,366 
jet ry. oper. income 7,782,079 2,203,383 2,147,099 1,333,355 

V. 153, p. 1289. 

Texas Power & Light Co.—Earnings— 

Period End. Aug. 31 1941—Month—-1940 1941—-12 Mos.——1940 
Operating revenues $1.080.389 $970,466 $11,708,452 $11,066,463 
Oper. exp., excl. direct 
taxes 416.302 £75,125 4,681,411 4,448,980 
Prov. for Fed. inc. taxes 70,110 37,935 520,964 311,419 
frov for Fed. ex. profits 

tares 18.500 ‘ 116,500 , 
Other tares 90,748 76,609 949,872 913,026 
Prop. retirement reserve 

approp. 100,000 88,669 1,152,022 1,083,686 
Amortz. of limited-term 

invest. 480 327 4,220 4.638 

Net operating revenues $ 384,249 291,731 $ 4,222,763 $ 4.304.714 
Other income (net) 709 926 19,679 15,841 

Gross income $ 384,958 $391,731 $ 4,242,442 §$ 4,320,555 
tnt. on mortgage bonds 170,417 170,417 2,045,000 2,059,583 
Tnterest on deb. bonds 10.000 10,000 120.000 120.000 
Other int. & deductions 7,726 6,940 91,522 89.948 

Net income $ 196,815 $205,300 $ 1,985,920 $ 2,051,024 
Divs. applicable to pref. 

stocks , " 865,050 865,050 

Balance . $ 1,120.870 $ 1.185.974 

Note.—-Provision for. Federal income taxes, subsequent to April 1, 
1241, is being made at a rate which will result in the sceumulation 


for the full year 1941,—-V. 154, p, 96. 


‘o! such taxes at the rate of 30% 





Texas & Pacific Ry.—Earnings— 
Period End. Aug. 31— 1941—-Month—1940 1941—-8 Mos.—1940 
Operating revenues $2,826,934 $2,106,069 $20,237,904 $17,101,448 


Oper. expenses 1,800,384 1,530,004 13,468,480 12,241,116 
Railway tax accruals 372,050 153,800 1,871,372 1,227,014 
Equip. rentals (net) —_ 88,371 63,846 744,911 768,125 
Jt. fac. rents (net). - Cr2,653 Dr910 Cri7,799 Dri15.979 
Net ry. opr. income $ 568, 782 $ 257,509 $ 4, 170, 940 § 2, 849, 214 
Other income 34,904 29,644 286,710 271,597 
Total income $ 603, 686 $ 387,153 $ 4,457,650 $ 3, 120, 811 
Misc. deductions 2,815 3, 208 32,488 36,107 
Fixed charges - 320,097 32 2,496 2,568, 160 2,574,129 
Net income $ 280, 7174 $ 61, 449 $ 1, 856, 982 $ 510,575 
—V. 153, p. 1143. 
Union Copper Land & Mininy Co.—Delisting— 
The Securities and Exchange Commission Sept. 18 announced 


public hearings on the application of the Boston Stock Exchange 
to strike from listing and registration the capital stock ($25 par) 
of the company. The application stated, among other things, that 
the company has discontinued its transfer and register facilities 
for this security in Boston. Hearing on the application will be 
held on Oct. 7.—V. 140, p. 4417. ; 


Union Pacific RR.—Bids Asked on Loan— 

The company is asking for bids for $13,250,000 Series G 1'2% equip- 
ment-trust certificates to mature in equal annual installments begin- 
ning on Oct. 1, 1942. The bids are to be opened on Oct. 8. 





aes asoue Wal ve secured vy equipment to cost $16,002,000.—V. 153, 
p. 1143 
United Funds Management Corp. 

The Securities and Exchange Commission announced Sept. 17 that 
corporation filed an application (File 812-202) under the invesi- 


1940 fer 9n order permitting an offer to 
its outstanding securities to exchange them 
an open-end management cor- 


wee=* Compr’ Act of 
holders of certain of 
lor securiies of United Funds, Inc., 


poration. 
It is proposed to make the exchange offer to holders of the 
company’s collateral trust certificates, Series F, G, H, K and old 


rate Series L and G, of single and installment payment ten-year 


maturity only. The offer is to be made only where the certificate 
has attained a value equal to or in excess of amounts paid on 
them by the holder.—vV. 149, p. 2990. 

United Post Offices Corp.—Earnings— 

6 Months End. June 30 1e41 1940 1939 1938 
Rental income—U. S. Govt. $143,004 $148,247 $149,580 $151,965 

Other tenants 22.011 17,481 16,703 17,U06 

Total income $165,016 $165,7 $166,333 $168,401 
Oper. & admin. expense 69,587 a 278 76,566 63,516 
Int. accr. on income bonds 67,361 75,900 64,286 56,576 
Depreciation 22,874 22,430 22,303 22,235 
Profit on sale of cap. asseis Cris0 : Cris2 Urll2 

Net profit $5,944 *$3,924 $16,572 *%520,014 

* Loss. 

Balance Sheet, June 30, 1941 

Assets—Cash, $74,067; accounts receivable, $226,748; other account 
receivable, $600: fixed assets (net), $1,706,334; prepaid expenses, 
$13,788; total, $2,021,538. 

Liabilitics--Accounts payable, $1,612; accrued liabilities, $28,383; 
lst mortgage 542% cumulative income bonds due April 15, 1948, 
$2,449,500; interest accrued, $380,035; scrip certificates, $244,950; re- 
served for property rehabilitation and replacement, $35,000; common 
stock (par $1), $34,130; deficit, $1,152,073; total, $2,021,538.—-V. 153, 
p. 113. 


United States Lines, Inc.—Merger Approved— 

Stockholders, a* sneciel meeting have approved the merger of the 
company into United States Lines Co. They also approved the 
voting of junior preference stock of the latter comnmany held hy 
the former in favor of the purchase by United States Lines Co. 
oi: certain assets of International Mercuntile Marine Co.—v. 14o, 
p. 2091. 


United States Plaving Card Co. 
6 Mos. End. June 30— 1941 
*Net profit $548,758 

Shares capital steck outstand- 

ing ($10 par) 
aenineq rar 
* After depreciation, 
pro... vd 

Note The provision for 
been based on rates likely 
Cn adie °xcess profits taxes 
152, p. 3831. 





Farnings— 
1939 1938 
$426,941 $405,304 


1940 
$522,501 


385 7453 382 219 
$1.10 $1.04 
income and excess 


385 603 
$1.36 
and Canadian 


shora 


Federal 


profits taxes has 
1941 income, while 
existing rates.——V. 


United States excess 
to be applied against 
were computed at 


Shares 
Shares 


United States Sugar Corp.—Registers 200,000 
Series A Preferred and 562,500 Common 
with SEC— 

See “‘Chronicle’’ Sept. 25, p. 302. : 

Flotation For Expansion and Diversification of Out- 
put— 

The corporation will 
fields to provide the 


activities in new 
products for food, 
industries, it was 
registration state- 


expand and diversify its 

corporation with cssential 
feed, chemical, plastics, paper, textile and other 
disclosed Sept. 23, when the corporation filed its 
ment with the Securities and Exchange Commission, covering 200,000 
shares of new $25 par value series A convertible preferred stock and 
562,000 shares of common stock reserved for conversion purposes. 


The new series A preferred stock will carry cumulative dividends 


at the rate of $1.60 per share per annum, payable quarterly, and in 
addition will participate share for share with the common steck 
in dividends up to 90 cents in -any fiscal year. 

The conversion feature of the series A_ stock provides for Py 


schedule based on time and the number of shares previ- 
to Dec. 31, 1942, or the conversion of 25,000 
shares of series A stock, whichever is first, one share ot series A 
stock is convertible into 4 shares of common stock. Subsequent 
conversion rates are: 3% shares of common stock to Dec. 31, 1945, 
or the conversion of 50,000 shares of series A; 3 shares of commin 
stock to Dec. 31, 1950, or the conversion of 100,000 shares of series 
a: 2'> shares of common stock to Dec. 31, 1955, or the conversion 
of 150.000 shares of series A; 2 shares of common stock thereafter 
to Dec. 31, 1960. 

“ox underwriting costs are provided as two of the largest stock- 
holders Charles Stewart Mott and Clarence R. Bitting. have agreed 
Ww purChase ac tae same price ofiered to stockholders, sufficient 
shares to assure an original issue of 150.000 shares. The registra- 
tion statement discloses that the Mott and Bitting interests own 
approximately 75’ of the presently outstanding common stock. 

Subscriptions for the new series A _ stock will be restricted to 
registered stockholders. No limitation in the way of rights related 
to the number of shares owned by registered holders will be im- 
posed, but if excess subscriptions are received, the first allotment 
will be on the basis of one share of new preferred to each 10 shares 
of common or % share of present $5 preferred; the balance of avail- 
able stock will be prorated on the same basis. 

Of the proceeds, it is estimated that more than $2,500,000 will be 


flexible 
ously converted. Up 





used for capital investments in connection with an expansion and 
diversification program of the corporation.—vV. 154, p. 60. 
Wabash Ry. 

Avvery > * T/A IAN 1020 1938 
Gross from dailway._. $4,899,368 $3,864,811 $3,537,014 $3,322,171 
wee aFuin rauway 1,061,u4d 460,631 699,163 637,405 
Net ry oper. income 278,350 292,777 89,537 66,113 

From Jan. i 
Gross from railway 37.376.192 29,548,269 27,937,072 25.640,554 
Net from railway 11,712,725 6,163,443 5,561,010 4.306,765 
Net rv. oper. income 6,314,783 1,567,288 893,012 Def.174,166 
—V. 153, p. 1291. 


Western Auto Supply Co.—Sales— 


Perioag End. Aug. 5i— 1941—Mon o1—1940 1941-—8 Mos.—-1940 


, ee Sat . $3,947,000 $3,424,000 $25,079,000 $20,278,000 
W nuiesaie 2,66¢6,UU0U 4,144,000 18,571,000 12,705,000 
Combined  _. ©.835,000 5,541,000 43,650,000 32,983,000 
-—~V. 153, p. 1007. 

Western Maryland Ry.—Earnings— 

Period Ended Aug. 31— 1941—-Month — 1940 1941—-8 Mos.—-1940 
Operating revenues $2,036,862 $1,781,286 $14,484,568 $12,387,618 
Maint. oF way & struct. 239,610 221,754 1,684,694 1,541,360 
Maintenance of equip. 403,936 336,536 3,055,493 2,617,719 
Traffic expenses 45,188 38,050 333,850 313,365 
Transportation expenses _ 483,473 410,006 3,577,031 3,187,804 
musc. operations 8,696 6,191 59,391 47,342 
General expenses 48,794 46,389 387.834 373,849 
Transpt. for invest.-Cr. 2,546 810 10,540 23,751 


Net operating revenue __$ 809,711 $ 723,170 $ 5,396,315 $ 4,329,326 


Taxes 240,000 165,000 1,580,000 945,000 
Operating income $ 569,711 $ 558,170 $ 3,816,315 $ 3,384,326 
Equipment rents (Cr) 62,383 19,122 248,855 130,211 
Jom. tac. rents (net)( Dr) 12,003 12,242 102,282 97,914 
Net railway oper. inc. _$ 620,091 $ 565,050 $ 3,962,588 $ 3,416,523 
Other income 9,980 9,632 67,957 8),829 
Gross income $ 630,071 $ 574,682 $ 4,030,845 $ 3°506,452 
Fixed charges 279,363 279,167 2,240,558 2,232,082 
Net income $ 350,708 $ 295,515 $ 1,790,287 $ 1,274,370 
—vV. 153, p. 1291. 
Westinghouse Electric & Manufacturing Co.—To Issue 





New Common Stock — Rights to Stockholders on 


Sept. 24. 

The directors on Sept. 24 authorized the filing with the Securi- 
ties and Exchange Commission of a registration statement for the 
en aE under the Securities Act of 1933 of 534,496 additional 


co vs. 16S CoInNMO Stuck (Par $900), Which registration statement 
is. “expected to become effective on or about Oct. 14, 1941. Com- 
pany intends, when such registration statement shall have become 


effective, to offer to the holders of its preferred stock and common 
stocx the right to subscribe for such additional common stock at the 
rate of 1/5 of a share for each share of preferred stock or common 
stock held of record. 

Directors fixed 3 P. M. Eastern Standard Time, on Oct. 15, 1941. 
as the record date for the determination of stockholders entitled to 
subscription rights. It is contemplated that transferable warran 
evidencing such subscription rights will be mailed to such stockholders 
on or about Oct. 16, 1941. The subscription rights will expire at 
3 PP. M., E. 8S. T. on Oct: 38, 2041. 


The price at which the edditional common stock will be offered to 


stockholders has net yet been determined. When such registration 
statement shall have become effective, the company intends to mail 
to stockholdrs prospectus specifying such price and describing the 


other terms of the offering. 
The company intends to make arrangements with underwriters 
for the purchase by them of any of the additional common stec 


which shall not be purchased upen the exercise of the subscription 


rights to be issued to stockholders as above stated.—V. 152, p. 1292. 
Earnings for August and Eight Months 
Period End. Aug. 31 1941—-Month-—-1940 1941-—8 Mos 1940 


*“Net prot $1,021,541 $1,614,698 *4$14,300,238 4$13,207,146 

Alter taxes and charges. + Equal to $5.35 in 1941 and $4.54 in. 
1940 on the combined 79,974 shares of 7‘. participating preferred 
slock and 2,592,155 shares of coimon stock.-V. 153, p. 1292. 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 
Period End. June 30— 1941—-3 Mos.—-1940 1941—-6 Mos.—1940 

Net profits after depreciation, 

Fed. inc. taxes. etc. $346.408 $367.966 $719.028 $728,562 
Shares common stock . 353,132 330,742 353,132 340,742 
LeasNuigs per snare a >0..9 £0.87 $1.65 $1.72 

—V. 153, p. 1292. 

White Sewing Machine Corp. (& Subs.)—-Earnings— 
Period End. June 30 1941-3 Mos.- -1940 1941—-12 Mos.—-1949 
Net profit $186,642 $88,197 $851,904 $573,527 

Earns. per sh. of com. stk. $0.36 $0.10 $1.72 $0.94 
* After depreciation, interest, Federal income taxes, and in 1941 

aiter provision tor excess protits tax. 

For 6 months ended June 30, 1941, net profit was $400,878 or 79 
cents a common share, against $223,835 or 33 cents a common share 

in like 1940 period.—-V. 152, p. 3834. 


Wisconsin Central Ry.—Earnings— 


Period ended Aug. 31 1941—-Month—-1940 1941—8 ‘wos.—1940 
Total revenues "$1,519,545 $1,365,665 $10,762,399 $9,003,599 
Total expenses 892,96" 839,259 6,976,435 6,364,144 

Net rwy. revenues 626,577 526,406 3,785,965 2,639,455 
Taxes, Fed. inc. 64,793 361,843 
Taxes 96,782 86,674 712,858 626,402 

Net after taxes $465,002 $439,732 $ 2,711,263 $2,013,053 
Hire of equip (Dr) 34,992 48,673 279,795 300,344 
Joint fac. rents (Dr) 30,283 30,631 255,008 249,552 

Net rwy. Oper. inc. $399,727 $360,429 §$ 2,176,460 $1,453,152 
Other income (net) 3,521 1,909 Dr1,615 23,736 

Income available for 

fixed charges $403,249 $362,337 $ 2,174,844 $1,486,894 
*Fixed charges 14,970 $16,335 125,999 134,082 

Net after fixed 

charges (Cr) $388,278 $346,002 $2,048 846) $1,352,812 

* Does not include interest being accrued and not paid, as reflected 


on corporate books V. 153, p. 1292. 


(Alan) Wood Steel Co. (& Subs.)—Earnings— 


Period End. June 30 1941-3 Mos.-1940 1941—-6 Mos.—1946 
“Net profit $283,267 $224,313 $757.061 $521,558 
yEarns. per sh. $0.78 $0.49 $2.52 $1.35 


Federal and State incomé taxes, 
y On 200,000 shares 


Alter depreciation, amo:tization, 
and in 1941 after provision for excess profits tax. 
of common stock.—V. 153, p. 1293. 


Worcester Street Ry.—Earnings— 


Period ended June 30 1941-—3 mos.—.1940 1941—6 mos.—1940 
Net profit $22,489 *$121 $102,919 $48,028 

* Loss.—-V. 152, p. 3364; V. 151, p. 2962. 

(Rudolph) Wurlitzer Co. (& Subs.)—Earnings— 

3 Mos. End. June 30 1941 1940 1939 
*Net profit $220.664 $73.107 $156.870 
Karns. per sh. of com. stock $0.48 $0.13 $0.33 

After depreciation, interest, Federal and state income taxes, etc. 


—V. 152, p. 4143. 


Zonité Products Corp. (& Subs.)—Earnings— 


Period End. June 30 1941-3 Mos.—-1940 1941-—6 Mos.—1940 
Operating loss $163 $28,989 *$120,571 *$119.960 
Depreciation 6,527 9,234 13.054 19,277 
Fed. income tax, etc. 4,925 11,825 32,235 28,695 

Loss —- ; $11,620 $50, 048 *$75,282 *$71,988 
Extraordinary income 26.524 26,524 
Recov. res. future adv Cr30,000 Cr46,500 Dr5,000 Dr5,009 

Net profit ‘ $18.380 $22.976 $70.2867 $93.512 
Earns. per sh. of cap. *t’: $0.12 $0.03 $0.58 $0.11 

* Profit—-V. 153, p. 1007. f 
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Redemption Calls and Sinking Fund 


Notices 


Below will be found a list of corporate bonds, notes, 
and preferred stocks called for redemption, 
those called under sinking fund provisions. 
indicates the redemption or last date for making tend- 
ers, and the page number gives the location in which 
the details were given in the “Chronicle.” 


Company and Issue— 


Alleghany Corp. 20-year coll. & conv. 5s, 1950 


American Telephone & Telegraph Co. 20 year bonds- 


Areronda Conver Minine Co. 4%" debs.__- 1 
“Atchison, Topeka & Santa Fe Ry. 20-year 412% bonds 
beuows Falls Hydro-eieciric Corp. 5% bonus 
Central Paper Co. 3‘--6% Preferred stock _. 

Central States Edison, Inc. 15-year bonds____-_~.-_- 
Duluth Missabe & Iron Range Ry. list mtge. bonds_- 


Date 
Nov 1 
Oet 1 
Dec 1 
Oe 1 
Nov 1 
ee Me | 
Oct : 


East Tennessee Light & Power Co. 6‘¢ refunding bonds__Nov 


General American Investors Co., Inc. $6 . 


Illinois-Iowa Power Co. 6% bonds. TRESS 
Johns-Manville Corp. 7’ preferred stock- 


stock- 


Keith Memorial Theatre Corp. list mitge. bonds_ 
Kelsey Hayes Wheel Co. 15-year bonds due 1948 


Masonite Corp. 5% pref. stock. ~~ -- 


National Battery Co. preferred stock__...----~----~-~--- 
Nebraska Light & Power Co. list mtge. 6s__- 
New York Shipbuilding Corp. lst mtge. 5s due 1946. Nov 


N. Y. & Richmond Gas Co. lst mtge. bonds. 


New York Lake Erie & Western Coal & RR Co.— 


First mortgage bonds -.~ 


Oklahoma Natural Gas Co. 1st’ “mige. 343_..- 


Peoria Water Works Co 
4%, debentures en SPARS en ee 
Prior lien 5s —- ORT i: LI Se 
First consolidated > pirat cae i ceeds 
First consolidated 5s... .-~- 


Poli-New England Theatres, Inc. lst ‘mtge. “bonds _ 2 


Safeway Stores, Inc. 5‘ pret. stock __- 


Segnode Sieel Strapping Co. 3°4‘ notes due 1945_ 


Sioux City Service Co. lst muge. bonds___--- 


Get ws 


Nov 


_.Nov 
Oct 


__Nov 


_Nov 
Nov 
Novy 


_Oet 16 


Vet 


Oct 15 
1 


Oct 


Southeastern Power & Light Co.—See Commonwealth & 


Southern Corp. ~-. aiiient 5 
Adjustment mige. bonds _._- 


Southern Natural Gas Co, adjustment mtge. 


Superior Oil Co. 3%‘ bonds_- 
“(Hiram) Walker-Gooderham & Worts” Ltd. 
due 1945 --- 


Washington Railway & Electric Co. 4 bonds... 
Wisconsin Power & Light Co. Ist mtge. bonds__..__-~- Sep 27 


* Announcements this week; ¢t V. 154; x V. 


refer to V. 153. 


DIVIDENDS 


152; 


parame 
~ bonds Oct 
: “Det 
10- -yr. 44s 
~~ ~-Dee 
. ...Dee 


all other 


Dividends are grouped in two separate tables. 


clared. 


The dividends announced this week are: 
Per 
Share 


Name of Company 


Acme Stock Co. (irreg.} ee ea 


Air Reduction Co., Inc. (quar.) Rae Ee 

Extra  . ote 
Alabama Fuel & Iron Co. “ i 
Amerada Corp. (‘quar.) = speeseeens 
American Aggregates Corp., 5‘- pref. (quar.) 
American Asphalt Roof Corp., 6% pref. 

(quar.) . ie 
American Home Products Corp. (monthly) - 
Amer Potash & Chemical Corp. (irreg.)—.--.- 


American Safety Razor Corp._- ‘ 
American Thermos Bottle Co., com. A----- 
Aanaconda Wire Cable Co. a ie 
Apollo Steel Co. . 
Applied Arts Corp.- = : ently 
Arkansas Fuel Oil Co., 6‘. pref. a 
Atchison, Topeka & Santa Fe Ry. Co...---- 
Atlantic Company, 6‘ pref. iid 
Atlas Thrift Plan Corp., 7‘- pref. (quar.) 
Attleboro Gas Light Co. (quar.) . 
Autoline O11 Co., 8‘+ pref. (quar.) 
Automatic Fire Alarm Co. (quar.) =“ 
Axe-Houghton Fund, Inc.-. tls 
Class B (irreg.)- = 


Babcock & Wilcox Co.-_- : sine dephioeniioater 
Bankers Trust Co. of Detroit _ Vorciaiee 
Barbon Corp. (liquidating) -—~ ‘ 
Bartgis Brothers Co. com. Sialoeal 
6‘ conv. pref. (quar.) Ped es 
Bahturst Power & Sina Co., “Ltd., class A 
(quar.) —- = ; is er eaen 
Extra - Lateiniaboagitpmaees 
Bell Telephone Co. of Pa. (quar.) ete pene 
Birmingham Fire Ins. Co. of Ala. (quar.)_- 
Boston Co-op Building Co. 
Partial liquidating dividend to be paid ‘on 
or about Nov. 1, 1941. 


Boston Edison Co. (quar.)__.--~---------- 
Bourbon Stock Yards Co., Inc. (increased) —- 
Extra . < a 
Brandtjen Kluge, Inc., 7° com. pref. (quar.) 
Brompton Pulp & Paper Co., Ltd. (quar.)_- 
Brush-Moore lrg Inc., 6‘c pref. 
(quar.) Se eee ek 
Buda Company " (irreg.) cs = se oly Foe Mt 
Buiter Manufacturing Co. aS 
6% pref. (quar.) - sen ome 
California Oregon Power Co. 
7 preferred —.-~-.-- cv anctebinniine: acmneiinaini 
6’, preferred —__ : POS 
6‘, preferred (1927 series) _ xp diapanll 
Canadian Converters Co., oa... === 
Canadian Fairbanks-Morse Co., ue. 6% 
pref. (quar.) —.2...-.-.--- kre 
Canadian General Investments, Ltd. (quar.) 
Canadian Oil Cos, Ltd. (quar.) ON a oes 
Extra —_. abet ; Sinica 
Cannon Shoe Co., OT SYST RA 
5*‘- pref. (quar.)_ a a RE el AE 
Carborundum Co. (irreg.) atatas die 
Carpel Corp.. (quar.)___~---~ eaeaihians 
Case, Lockwood & Brainard Co. “(quar.) alee 
Central N. ¥. Power Corp., 5“ pref. (quar.) 
Centra! Power & Light Co., 7% st pebcaencbigraal 
S& wprerermea. =. .<.~......~..-- Ser eee 
Century Electric Co.....------------------ 
Chain Store Products Gore: $1,50 conv. 
pref. (@War.) 2.2. ~-.-.~~---~+-=+-------- 
Chapman Valve Mfg. Co. (quar. o. sine ink tvekiss Gael 


7c 
25c 
25c 
20c 
50c 
$1% 


$1‘ 
20c 
50c 


25¢ 


50c 
30c 
242 


5c 


37 %ec 


t25c 
t25¢ 
$2 
35¢ 
$9 


50c 
$1'4 
25c 
8742 
325c 


$1'2 
15¢ 
50c 
$12 


$154 


When 


Pay'bie 


9-29 
10-15 
10-15 
10- 1 
10-31 
10- 1 


10-15 
ll- 1 
9-29 


11-15 
1l- 1 
10-20 
10- 1 
9-30 
10- 1 
12- 1 
10- 1 
10- 1 
10 -1 
10- 1 
9-10 
10-16 
10-16 


10-31 
10-15 
8-19 
9-30 
9-30 


12- 1 
12- 1 
9-30 
9-30 


11- 1 
10- 1 
10- 1 
10- 1 
10-15 


10- 1 
10- 8 
9-19 
9-30 


10-15 
10-15 
10-15 
10-31 


10-15 
10-15 
11-15 
11-15 
10- 1 
10- 1 
9-30 
9-30 
10- 1 
11-1 
ll- 1 
ll- 1 
9-30 


9-30 
10- 1 


eee he Ee 


= 


9 


including 
The date 


Page 
179 
+50 

83 
330 
1269 
t51 
664 
1273 
x2550 
244 
693 
1132 
101 
246 
1280 
596 
x3032 
248 
756 


1283 
1137 


x3355 
x3355 
x3355 
x3355 
249 
702 
249 
1287 


x1586 
x3827 
1287 
760 
251 
1291 
1292 
pages 


In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. Further details and record 
of past dividend payments in many cases are given un- 
der the company name in our “General Corporation and 
Investment News Department” in the week when de- 


Holders 
of Rec. 
9-10 
10- 4 
10- 4 


9-18 


10-15 


9-23 


9-25 
9-15 
9-25 
9- 1 
9-30 
9-30 


10-15 
10- 4 


8-19 
9-20 
9-20 


11-14 
11-14 


9-30 
9-18 


10-10 


9-24 
9-24 
9-23 
9-30 


9-30 
9-29 
9-16 


9-30 
9-30 
9-30 
9-30 


9-30 
9-30 


ll- 1 
1l- 1 


9-21 
9-21 
9-23 
9-22 
9-19 


10-10 
10-15 
10-15 


9-25 


9-20 
9-22 





Name of Company 
Chicksan Tool Co., 


Chillicothe Paper Co., 
Cincinnati Postal Termi nal & ‘Realty: Co. 


Cleveland Union Stock Yards 
Collyer Insulated Wire Co. 
Colon ater reas: Co., 


Columbia Mills (irreg.) 
Commercial Alcohols, Ltd., 8% 
Commercial Discount Co. (Los Angeles} 8‘ 


Commonwealth Investment. Co. 
" preferred class A “(quar.) 


Consolidated Car Heating Co., 
Consolidated Dry Goods Corp., 7% 
Corn Products Refining Co., com. 


Creamery Package Mfe. Co. 
Darl'ng Stores Corv., 6% 
Davenport Wa'‘er Co., 
Davidson-Boutell Co., 
Decca Records, 


Detro't & Canada Tunnel Corp. 
Diamond State Telephone Co. 
Dixie State Home Stores (quar.)_ 


Dow Chemical Co.., 


Eastern Magnes a Tale Co., 
Electric Bond & Share Co., 
Elgin Sweeper Co., $2 partic. ‘pret. 


Emerson Drug Co. 


Eversharp Inc., 
Fainir Bearing Co. 


Federated Dept. "Stores, 


(Marshall) & Co. 
Firestone Tire 
First Fund Corp. 


First Nat’l Bank (Toms River, N.J.) 


Forbes & Wallace. Inc., 
Ford Motor Co., 
49 West 37th St. 
Fox River Paper Corn., 
Fulton Market Cold Storage Co. 


$3 class A (quar.) 


Fundamental Investors, Inc. 
Galveston-Houston Co. 
Gardner-Denver Co., 
/. preferred (quar.) 
Aniline & Film Corp., com. A _(irreg.) 


General Investors Trust (Boston), 


Gladding, McBean & Co. 
Glatfelder (P. H.) Co., 6 


Goulds Pumps, 
Great Lakes Engineering Works (irreg. r 
Greenfield Gas Light, 


Guarantee Co. of No. ~ Amer. 
Hart & Cooley Co., 


Hartford Electric Light Co... 
Hartford Steam Boiler an & Ins. 


Hat Corp. of nenatiied. 612% 
Harvard Brewing Co. {i ; 
Hatteld-Compuen Creek Coal Co. 


Haughton Elevator Co., ‘86 prior Pret. 
Haverhill Gas Light Co. S 
Hecker Products Corp. 


Henkel - Clauss Co., 
Hercules Powder Co., 
Hershey Chocolate Corp. 


Holly Sugar Corp., 


Home Tel. & Tel. 
Hotel Barbizon, 


Inter- Mountain Selsetaons Co. 
(reduced quarterly) ; 
non-cum. pref. (reduced quar. baat 
Interlake Iron F 
International Industries, 
International Machine Tool Corp. 
Interstate Home ogee: Co., 
Investors Fund ‘‘C” 


Jeannette Glass Co., 
Johnson Stephens & Shinkle “Shoe Corp. 


Justrite “Manufacturing Co. 


Kellogg Switchboard & Supply a) 


Kelsey-Hayes Wheel Co., “$1. 50 conv. class 
Kendall Refining Co. 
Kokomo Water Works, 6‘e 


Laclede Steel Co. — 
Lakey, Foundry & Machine Co.- 
Landers, Frary & Clark 


Langendorf United Ba keries, 


Latrobe Electric Steel 
Lawyers Title Ins. 
class A (S-A) —_~- 
Rubber & Tire Corp. 
Rye ees 
Lowell Bleachery, Inc. 
Valve Mfg. Co., 


(Richmond, Va. 7 \ 


Luzerne County Gas & Elec. Corp, 


Per 
Share 


5c 
15¢ 


$1% 
$156 


25c 
50c 


20c 


$15% 


F$1% 
$$2 
68%4c 

40c 


$15% 
15¢ 


15c 


$1'2 
50c 


37% 
$1° 


50c 


10c 


$1,31% 


When 
Pay’ble 

9-20 

9-20 


10- 1 
10-15 


10- 1 
10- 1 


1l- 1 
9-29 


10- 1 


10-31 
10-31 


ll- 1 
ll- 1 


9-30 
10-17 
9-30 
1l- 1 
10-15 
10-15 
10-15 
10- 1 


10-15 
10-28 


9-26 
10- 1 
1l- 1 


Holders 
of Rec. 
9-10 
9-10 


9-20 


10- 4 
9-23 
9-24 


9-29 


9-26 
10- 1 


10- 1 
10- 1 
10-14 
10- 5 
9-26 
9-26 
9-30 
9-24 
10- 3 
10- 3 
9-30 
9-24 
10-11 
9-15 
10-14 
10-14 
10- 5 
9-30 
9-26 
9-22 
ll- 1 
ll- 1 
9-27 
9-20 


10- 6 
10- 6 
9-20 
9-20 


9-23 
9-23 
9-23 
9-29 
9-20 
9-19 
9-19 
10-10 
10-15 
10-15 
10- 4 
9-30 


9-24 


10-10* 
10-10 


9-30 
9- 8 
10- 1 
9-24 
10-15 


9-30 
9-30 


10-27 


10- 1 
9-30 


9-25 


9-25 
10- 1 
9-24 
9-15 
10- 7 
10- 7 
10-20 
9-20 
10-11 


9-24 
10- 3 
9-19 
10-15 


9-30 
9-30 
9-30 
9-23 
10-10 
10-15* 
9-23 
9-23 
9-25 


10-15 


Name of Company 
Massachusetts Utilities Associates 
5°> partic. pref. (quar.) _ 
McCall Corp. (quar.) 


McCrory Stores Corp., 5% pref. (quar.). dal 


McLellan Stoves Co., com. 

6% pref. (quar.)_- n 
Medusa Poriland Cement, com. 

&“~ pref. A (quar.) : 
Metropolitan Coal Co., 5% pref. B 
Meyer-Blanke Co., 7% pref. (quar.) 


Mickelberry’s Food Products Co., $2.40 pref. 
(quar.) —_ * id 


Montana Power Co., $6 pref. (quar.) as 


Montgomery (H. A.) Co. 
Montreal Telegraph Co. 


Morr's Plan Corp. of Amer., 6% pref. 

(quar.)  . ee 
Mutual Investment. Fund, Inc. F 
Nashua Manufacturing Co., lst pref. 7 
National Bond & Share Corp. y 
Nat‘onal Distillers Products (quar.) 3 


National Screw & Mfg. Co: (irrez.) 
National Shirt Shops of Del., Inc. 
$6 prior pref. (quar.) 


Naumkeag Steam Cotton Co. ¥ 
Nelson Baker & Co. (quar.) x 


New York Telephone Co. (quar.) 
Nipissing Mines Co., Ltd. (interim) 


Norioik & Western Railway Co., adj. pref. 


(quar.) a 
Norma-Ho*fmann Bearings Corp. (irreg.) 
Northern Ind’ana Public Service Co. 

7‘. preferred 

6‘ preferred 


5S'e2' preferred _ 


Northwest Engineering Co. (‘irreg.) 


Northwestern National Ins. Co. (Milwaukee) 
(quar.) - " As ‘x 


Oliver Farm Equ'pment Co. (irreg.) sa aN 


Orchard Farm Pie Co., $5 class A partic 
pref. (quar.) 


Parke-Davis & Co. __ z ‘ 


Peaslee-Glaub Corv., com. 


6‘. pref. (quar.) . 
Penman’s Ltd., com. (quar.) . ce 


6% preferred 


Pennsylvania Power Co., $5 pref. (quar.) z 


Peoples Telephone Corp. (quar.) 


Perfect'on Stove Co., com. (quar.) it tig 


Perry-Fay Co. (irreg.) ATEn 
Petroleum Heat & Power Co. (resumed) 
Philadelphia Electric Co., com. 


$5 preferred (quar.)____ P 
Philadelphia & Trenton R. R. Co. (quar.)__ 
Phoenix Securities Corp., $3 conv. pref. A__ 


Pilot Full Fashion Mills, 642° pref. (S-A) 
Pittsburgh Forgings Co. 


Pittsburgh Screw & Bolt Corp.. Wend 


Planters Nut & Chocolate Co. (quar.) 
Plomb Tool Co., com. 

Common 

Common 

Common 
Plymouth Cordage Co. (quar.) 


Ralston Steel Car Co., 5% pref. (quar.) ___ 


Reeding Co. (quar.)_ ‘ 
Relief Arlington Mines, Ltd. (irreg.) 
Rhode Island Ice Protective Co. (quar.) 
Rolland Paper Co., Ltd., com. 

6°. preferred (quar.) 
Royal Typewriter Co., com. 

7‘e preferred (quar.) 


Saguenay Power Co., Ltd., 5'%% pref. 


(quar.)} . 
St. Croix Paper Co. (quar.) 


St. Join Dry Dock & Shipbuilding Co., Ltd. 


542‘, preferred (quar.) 
St. Louis County Water Co., $6 pref. ‘quar.) 


San Antonio Pub. Serv. (ser. 1939) 6%. pf. 


(quar.) 


San Gabriel River Improve. Co. (monthly) _ 


Fanta Cruz Poriland Cement Co. (irreg.) 
Savers & Scoville Co., com. (quar.) 

6‘. preferred (quar.) 
Schmidt Brewing Co. (irreg.) ‘ 
Second Nat'l Bank ‘Boston, Mass.) (quar.) _ 
Securities Investment Co. of St. Louis, com. 


(quar.) PY Saal é 
Extra - 
5’, conv. pref. (quar.) 


Seneca Falls Machine Co. (resumed) 
Sheller Mfg. Corp. 

Silbak Premier Mines, Ltd. ‘ 
Simmons Company .- 4 


Simpson (Robert) Co., Ltd., 6% pref. (S-A) 
Sloan & Zook Co. (quar.)_- aed 
Smyth Manufacturing Co. (quar.) 
Southern Ac:d & Sulphur Co., Inc., com, 
7 preferred (quar.) ; 
South. California Gas Co., 6‘ pref. (quar.) 
Preferred A _ (quar.) 4 i 
South. Fire Ins. Co. (Durham, N.C.) (quar.) 
South, Indiana Gas & Elec., 4.8‘e pf. (quar.) 
Standard Coated Products Corp., $1 pref. 
Standard-Coosa-Thatcher Co. (irreg.) - ‘ 
Standard Fire Ins. Co. of New Jersey (Tren- 
ton) (quar,.) — __ , oa 


i 


Standard Wholesale Phosphate & Acid Wrks, 
Inc., (quar.) - : 
Sundstrand Machine Tool Co. (stock divi.) 
One-half share of company’s com. stock 
for each share held. 
Superheater Company quar.) 
Symington-Gould Corp. 
Taunton Gas Light Co. (quar.). 
Terre Hauie Mall & Mfg. Corp. (irreg.) 
Textile Banking Co. (N.Y.) (quar.)_. z 
Travelers Insurance Co. (quar.). ill 
Union Buffalo Mills Co., 7‘, Ist “pref. 
Union Elec. Co. of Missouri, $5 pref. (quar.) 
$4.50 pref. (quar.)- lopinanienctt has Socata on 
Union Manufacturing Co pe 
Union Stocky’ds Co. of Omaha, Ltd., (quar.) 
United Merchants & Mfrs., Inc. 
Common v.t.c. (irreg.)—- ee aes 
United Milk Products Co., com. See 2 
$3 partic. pref. cise teteelalines 
U. S. Industrial Alcohol Co. (quar.)__~_. e 
Extra ‘ - 
U. S. Smelting, Refining ¢ & Mining | Co., com. 
7% pref. (quar.) —..-.-- Sestecall 


U. S. Sugar Corp. 


$5 preferred (quar.)__-._--- spin seals 


a week. tener. ....- * ‘ 

$5 pref. (quar.)-. : _ * 
United Stove Co.___ : ‘ 
Valspar Corp. (The), $4 conv. pref. i 
Victoria Bondholders Corp. (irreg.) 


West Penn Elec. Co., 7‘ pref. (quar.). a 


6% preferred (quar.) : : 
Westvaco Chlorine Prod. Corp., com. (quar.) 


$4.50 preferred (quar.)_ Ya apiddnetan 


Per When 
Share Pay’ ble 
62'4e 10-15 
35c¢ ll- 1 
$1% ll- 1 
20c ll- 1 
$1% ll- 1 
50c 10- 1 
$l1% 10- 1 
t$1%% 9-30 
$154 10- 1 
60c 10- 1 
$l'e li- 1 
15¢ 9-29 
t43e¢ 10-15 
15¢ 10- 1 
10c 10-15 
t$2 2 10- 1 
15¢ 10-15 
50¢ ll- 1 
50e 10- 1 
$1! 10- 1 
$2 10- 9 
10¢ 9-30 
$2 9-30 
t15¢ 12-11 
$1 11-19 
30¢ 9-30 
7144 10-14 
*$1% 10-14 
TSL% 10-14 
75e ll- 1 
$1% 9-30 
50c 10-22 
$1% 10- 1 
4%c 10-31 
S644 9-30 
$1'2 9-30 
t75c 11-15 
I$l'%e l1l- 1 
$1% 1l- 1 
$2 10-15 
37 ec 9-30 
50c 9-30 
25c¢ 10-25 
35¢ ll- 1 
$1% ll- 1 
$2'e 10-10 
+75e¢ 10-10 
65c 10- 1 
25c 10-25 
15c 10-21 
$2% 9-25 
15¢ 2-15-42 
15e 5-15-42 
15c¢ 7-15-42 
15c 10-15-42 
$1% 10-20 
$1% 9-30 
25c 11-13 
3c 9-23 
$12 10- 1 
t15¢ 11-15 
i$1% 12- 1 
$1 10-15 
$1%4 10-15 
T$1% ll1- 1 
$1 10-15 
t$13% 10- 1 
$1'2 ll- 1 
$142 9-30 
10c 9-22 
25c 10- 1 
50c 10- 1 
$12 1n- 1 
5c 9-2 
$1 10- 1 
50¢ 10- 1 
50c 10- 1 
$1% 10- 1 
15c 10- 1 
10c 10-15 
f4c 10-25 
50c 10-24 
ts3 ll- 1 
25c 9-17 
$1 10- 1 
2az 9-20 
$1% 10- 1 
37 ec 10-15 
372 2c 10-15 
50c 9-26 
$1.20 ll- 1 
410c 10-10 
$1 10- 1 
75¢ 10-23 
40c 12-15 
J ll- 5 
25c 10-15 
25c 10-15 
$1 10- 1 
15¢c 9-30 
50c 9-30 
$4 10- 1 
*$2% 9-30 
$1% 11-15 
$1% 11-15 
. 50c 9-30 
$1 9-30 
50c 12-20 
50c 10- 1 
$1% 10- 1 
25c¢ 1l- 1 
25¢ 1l- 1 
$1 10-15 
87 ec 10-15 
$1% 1-15-42 
$1% 4-15-42 
$1% 7-15-42 
10c 9-30 
*$1 11-15 
$5 10- 3 
$1%4 11-15 
$1'% 11-15 
35c ll- 1 
Slits ll- 1 


1-31-42 
4-30-42 
6-30-42 
9-30-42 


1-2-42* 
4-2-42" 
7-2-42* 


Holders 
of Rec, 





9-79 
10-15 
10-20 
10-11 
10-11 

9-°9 

9-29 

9-16 

9-25 






































































































9-20 


10-15 
10- 2% 
9-15 


9-30 


9-20 
10-16 


9-18 
1l- & 
11-15 
10- 7? 
10- i 


10-15 
10- 4 


9-22 
10-206 


9-15 
9-20 
9-25 
9-29 
9-29 
9-22 
9-24 


9-24 
9-24. 


9-22 
10-3? 
10-31. 

9-19 

9-20 


12-15 
9-24, 
9-24 

10-15" 

10-15* 

10- 2 

10- 2 


9-20 
10-30 

9-24 
10-17 
10-17 
10-10 
10-10 
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Per When Holders Per When Holders Per When Holders 
Name of Company Share Paybie of Rec. Name of Company Share Pay'ble of Rec. Name of Company Share Pay'bie of Rec. 

Wetherill Finance Co., com. (quar.)______-_-_ 15¢ 10- 1 9-15 American Smelting & Refining Co., com.___ 50¢ 11-28 ll- 7 British Columbia Telephone Co., 6% Ist 
S% preserred (quer.) ..........-......- 3 15¢ 610-1 9-15 7% ist preferred (quar.) ~~ .-...----<.- $1°%4 10-31 10-3 preferred (quar.) ____-_---- Pee. » t$1% 10-1 9-16 

ET Ee 25e 10-17 # 10-10 American Snuff Co., com. (quar.) ~......_- Tc 10-1 9-11 6‘@ 2nd preferred (quar.) ~......._--_-- t$1% 1l- 1 10-17 

Wilson & Co., Inc., $6 pref...___._. i aaseceneaeetnt $3 11-1 10-15 6% preferred (quar.) -.....-........-.. $t'e 10- 1 9-11 Broad Street Investing (quar.)_..~..__.-__-_ 25c 10-1 9-19 

Wisconsin Co., 7'’e pref. (quar.)_._.____._- $1% 10- 1 9-25 American Stamping Co., com. ~._...-...- 25c 9-30 9-23 Brookline Trust Co. (Mass.) (quar.) ~~ $3 10- 1 9-16 

Woodall Industries, Inc. _.....-....__-~- i 10c §=610-31 8=10-15 3%. OES «CNEr.) --.cc esse $1% 9-30 9-23 Broeklyn Borough Gas Co. (quar.)_.._.-___ 75e 10-10 9-30 

Wrisley (A. B.) Co., 7% pref. (quar.)__.-. $1% 10-1 9-29 Amer. States ™s. Co. (Indianapolis) (quar.> 30c0Os «10-1 9-15 6% parti. preferred (quar.)_ oe 75e 10-1 9- 9 
gS BY SE ae > $1% 10-1 9-29 American States Utilities Corp., 5% preferred Brown-Forman Distillers Corp. | $6 Pref... oe 750e «=—10- 1 9-19 

Yosemite Park & Curry Co. (irreg.)-...-.-- 20¢ «499-22 = 9-20 PDD «aint notin - <n ewan nnschiinn 68%c 10-15 10-1 SP FT NY Sere oe eee 

American — — &. V% pam (quar.s $1% 10-2 9- 5° ES tac cil 25c 9-30 -25 
den American Telephone e aph Co. (quar. - 7‘> preferred (quar.) —._-. ete gg Ae a - 9-20 

Below we give the dividends ppg | tage og American Tobacco Co. 6% referred (aonr.) Sits io 2 ote She preferred Slguat. >. Ed sthse 3-30 9-20 

weeks and not yet ge “y = 0B nce nom in the ty y Works & Elec. Co., Inc. “ Brunswick-Balk-Collender Co. $5 pref. (qu.) $1% 101 9-20 
ced BE Ree FELIS ae 1 16- 1 -12 

dends were this wee ne. && Amsterdam City Wat. Bank (N. ¥.) (quar.) pote 10-31 10-15 Bucyrus-Erie Co. common_______.....___.__ 25c 4610-1 9-15 

preceding e. a when Holders Anehor Hocking Glass Corp. $5 pref. (quer.) $1% 10-1 9-19 7% preferred (quar.)-..-.-.-.---.------. = $1% 0 18-1 

val ‘ble of R Apex Electrical Mfg. Co. com. (quar.) ____ 25c 10-1 9-20 Building Products Ltd. (quar.)_......._..-. ti7%e W-1 9-15 

‘Mame of Company mee - < i a Y 7% prior preferred (quar.) -......______ $1% 10-1 9-20 matt. \Ankerite Gold Mines, Ltd. (interim) - tl0c «(10+ 19-17 

Abbott Laboratories I aia ctaisietaiiarraimtnneen 40c - ms uffalo Forge Co. (initial) a - 45c «11-210 11-7: 

2S « 22 itt 5-28 Bay <2. Y. Ptaaries, Inc. 4% class A (S-a) . aee br . $:33 Buffalo Insurance Co. (quar.) —_.--_.._-- $3 9-29 9-24 

4%% preferred (quar.) 1 4 att, a. Re gy ono ~ nang ~ celal erie ta eo : = extra —-__-- ipiee ain Shuck aly sbi ta Se 50c 9-29 9-24 

* Multigraph Corp. -......--- 25c 8=—s.-:« 100-10 9-24 Areade Cotton Mills Co.__-__-_.____-______ $1 9-30 9-22 Buff. Niag. & East. Pr. Corp. $5 pf. (quar.) $1% 11-2 10-15 

Aero Mig. Co., Inc. $1.50 cl. A (quar.) 37%c 10-1 9-19 a) & L. Co. $7 pref. (quar.) —__ $1% 10-1 9-15 64% preferred (quar.)......- 40e 10-1 9-15 

Aetna ity & Sur. Co. (Hartford) (qu.) $1 i10-t 9&6 én te 99 4 = oP yee ar $l% 10-1 - 9-15 CIA estan ei Seales cance a a 500 460 9-30—s«i- BB 

Aetna Oe. (eGN Fino cd 40c 10-1 9-12 ‘jaan = Ge UL * Ma (quar.)___- $1% 10-1 9-20 Bulova Watch Co. Inc. (quar.)___- sea 50c 10-1 9-19 

Aetna Life Insurance Co. (quar.) ~...-.--- 30¢ «(10-1 9- 6 Arrow-Hast @ H. ) prior preferred -..._ #$1% 10-1 9-10 Bunte Bros. 5“ preferred (quar.) —.....___ $1% 12-1 15424 

Aetna Standard Engineering Co. (quar.)--- $1% 9-30 9-25 aan Total Ga egeman Electric Co. ____-_ 50e 10-1 9-20 Burdine's, Inc., $2.80 preferred (quar.)____-_ 70c 8=6©10-10 9-30 

Affiliated Pund, Inc. (quar.)._.---.------- 10-15 9-30 yee. ic mstruction Co.._________-_____ 50¢ 10-1 9-23 Burger Brewing Co., 8% preferred (quar.)_ $1 10-1 9-16 

-Surpass Shoe Stores 7% pref. (quar.) $1% = 0-1 9-15 ‘Aisa ak gary oy (quar.) ---~--------_ 25c 410-1 9-22 Burkhart Manufacturing Co. $2.20 pref. (qu.) 55e 10-1 9-19 
ul. Ins. Co. (Watertown, N. Y.) (quar.) ise 10-1 9-20 Extra Ss Corp., Ltd. (quar.) --.-..----____ tt 9-00 9-18 = onnman (tmereased) Bo Sistine he $1 10-1 9-19 
Pecure: beat’) Bank (Pieeetield, Mase)—-  ... .. -— pisses Anh El Arc 7 - rlington Steel Co., Ltd., (quar.)_._-__-- ti5e 10- 1 9-15 

ee OLE: PASTAS IE LAE $2 10-15 10-10 Ashiand Oil & Refining Co., (quar.)--_____ 10c 9-30 9-22 Burma Corp. ord. reg. (final) _..... 3 annas 10-6 6-18 

Ahlberg Bearing Co. class A (quar.) ------ e%c 10-1 9-20 3% sraliaen cide. com. (quar.) Prog 9-30 9-12 Business Systems, Ltd., com. (quar.) <2 t$1 9-30 9-25 

Alabama Power Co. $7 pref. (quar.) ----- $1% 10-1 9-12 Associated Breweries of Can. Ltd. com, (qu.) $25e 9-30 9-15 pers “A. “MD pagent enat caipuah $2.03 re o-13 
eee eee) ———————-—-——--—--— on a Z Ae 7% preferred (quar.) ----———-_-.._______ t$1% 10- 1 9-35 ‘Representing the quarterly “dividend © of ? 

aE tee Re ry ------- a i ; ed Associated Telep. Co., Ltd. $1.25 pref. (qu.) 31¥%e 11-1 10-15 $1.75 due Aug. 1, ‘38, & int. thereon to 

Albany Packing Co. com (quar.)_-...----- $1 = : ‘ — City Light Co, ye tony CGH RIS 50¢ 9-30 9-20 Sept. 30, “41 

€ V4 - - Gas be 
alba Weal Prdlattina 06, tat. ogee si Atlantic Refin. Co. 4° @ pref. gy Aa on * oa : Ba Calgary & Edmonton Corv., Ltd. (interim) t5c =—s-9-30——s«8--30 

"7% preference (quar.)--------. po ORI $81% 10-1 9-26 Auto Finance Co.. com. (quar.).-.-..-._ 40e 10-1 9-22 OAifornia vegan Power Co. ae ee eee 
Alleghany Ludlum Steel Corp. common___- 50¢ 9-30 89-10 Pe. td preterred Was ct ba 10-1 = 9-22 6 preferred _____. ann-uc--a---= | 980% 30-38 -. 9-90: 
Al'e—>~nia Pire Ins. Co. (Pittsburgh) (qu.)- 25c 9-30 9-20 Automobile Banking Corp. (Phila) com. (qu.) Hh 10- 1 9-18 6’ preferred (1927 series) _._......._._ t$1% 10-15 9-30 

extra ..~.~---~------------------------ 5e 9-30 9-20 Class A (quar.) _____- : , 100 - 1 9-23 California Packing Corp., com. (increased). 37%e 11-15 10-31 
Atves sMGuoelsco, MC. —~-—.--——~—----~~~--—= 25e «610-7 9-30 $1.50 conv. preferred (quar.) _________ 374 10- 1 9-23 5“ preferred (quar.) —-_~-- -- 62%c 11-15 10-31 
Allen-Wales Adding ‘Machine Corp. 9-24 Automobile Insurance Co. (quar.) ee Vee Se 10- 1 9-23 Cambria Iron Co. (s-a) —_~-- _- = $1 10- 1 9-15. 

com. (quar.) ---~---~-----------~------- 50c 9-30 “3 Avery (B. F.) & Sons Co., 6% preferred (qu.) 371; 4 10- 1 9- 6 Campbell Wyant & Cannon Fdy. & Co._. 25c =—:10-24 )3=s «10- 3 

Extra -..-----------------~------—-- 50c 9-30 9-24 Avondale Mills— ze -1 9-20 Canadian Bank of Commerce (Toronto) 

$6 preferred (quar.) ----~--~---------- $i ve 9-30 9-24 SS 36 eee 15e 10-1 (quar.) __- mes ppbligoes t$2. «11-1 9-30 
Allied Laboratories, Inc. (quar.)_-~-.----- Ise 0610-19-15 er ss ee ge in ©0825 ~—s Canada Bread Co., Lid, 5’ class B (qu.) %62%¢ 10-1 9-2 
Allied Produets Corp., common (quar.)_—- a > rier ES ae > agmatine aera a a. ki. 6 lst preferred __ . 8% 21 992 

BE ed oo ee ee whe = 1 9-12 | ae eats a A i eeag First quar. payment at new 6% — 

(quar.) -~-~-~--~-~---~---~--------- 4 e Baker (J. T.) Chemical Co. com. (quar) ; sold First pref. stork was 5‘ cum. to July 

Allied Stores Copr. 5% pref. (quar.)______ $1% 10-1 ae 2, Lats com. (quae. is a+ 7% 1 9-18 1, 1941, and 6% cum. thereafter 

Allis-Chalmers Mfg. Co.-----~------------ - 50¢ 9-30 ‘ 5%% preferred (quar.) __..______ iil ei% Hg 1 9-18 Canada Crushed Stone Corp., Ltd. (interim) t10c 9-30 9-15 

Aluminum Co. of America 6% pref. (quar.)— $1% 10-1 9-15 Baldwin Co., 6% preferred (quar.)______ $1% a 9-18 Canada Cycle & Motor Co., Ltd., com. t30e 69-30 9-15 

Alumium Goods Mfg. Co. (irreg.)---------- 20¢ «410-1 9-18 Baldwin Rubber Co. _____ ae ae bP * 9-30 5‘- s f 1st preferred (quar.) a1, 9-30 9-15 

bd 1 Go. -----_--__.____--___. 12%c 10-21 10-15 nae ; 

Aluminum Manuiacwurers, Inc. (quar.)__-- 50c 9-30 9-15 Baltimore Brick Co., 5% preferred __..___ +$1% 9-27 9-18 Canada Fdy. & Forgings Class A (quar.)- t37%c 12-15 12-1 
SE 50e 12-31 12-15 , Canada Iron Foundries, Ltd. com. (irreg.) * $30 «10-1 9-15 
1% preferred (quar.) —----_--__-_-___---- $1% 9-30 9-15 Bancohio Corp. (quar.)__.-___-____________ 22c 10-1 9-23 6% non-cum. pref. (irreg.) —...--- 3 i$3 «10-1 9-15 
1% preferred (quar.) --------------_---- $1% 12-31 12-15 Bangor Hydro-Eleetric Co. (quar.)________ 30c 11-1 10-10 Canada Life Assurance Co. (quar. } : $5 10-1 9-30 

Amaigumated Leatuer Co. 6% conv pref.__- t75e «610-1 9-18 7%e 1st preferred (quar.)____ IR es $1% 10-1 9-10 Canada Northern Pr. Corp. Ltd. com. (re- 

Amalgamated Sugar Co. (quar.)_---------- 10c «10-1 9-16 6% preferred (quar.) ~..........--_.__. $142 10-1 9-10 duced) (quar.) ——-- : : ti5e 10-25 9-30 

Amalg. Tr. & Sav. Bk. (Chicago) (quar.)-~- $1 10-1 9-25 Bank of America Nat. Trust & Sav. Assoc.— 1, referred (ouar.) $134 10-15 9-30 

American Agricultural Chemical Co. (Del.) — 30¢ 9-30 9-15 PND pynennntecdenscedcanncne 60c 9-30 9-15 Gennan Packers Ll. (aust) ............. t$1 10-1 9-15 

American Airlines, Inc., $4.25 conv. pf. (qu) $1.06% 10-15 10-4 Quarterly -----....-_-. oo ---<2--+2 ~~ 60c 12-31 12-15 : ) ($2 10-1 9-15 

A li Ins. Co. (N. ¥.) (quar.) 25c 10-15 9-19 $2 conv. preferred (s-a) Canada Perm. Mtge. Corp. (Toronto) (qu. ; 
merican Alliance Ins. Co. aos - a a saese $l 12-32 12-15 Canadian Bak. Ltd. 5% partic. pf. (interim) t$24% 10-1 9-19 

American Bakeries Co., class A (quar.)_-~- 50c 8=10- ; ~— — = yng 8 Sav. (Wash., D. C.) (quar.) $242 9-30 9-20 Canadian Breweries, Ltd., $3 pref. (accum.) t75c 8=—:«10- +1 9-13 
ee at te eee a san, 10.4 $28" Canadian Canners,” Lid.’ common (quar). 112%4¢ 10-19-15 

eS Re iat Py ARR Pe ‘ 5° Ist preference (quar.)_..--.-.....-. t25¢ - : 

American Bank Note Co. common ---. ---- ewe. pe See ee Oceecennee $$3° 10-19-15 Participating ——-------_--___---- : tSe 10-1 9-15 
6% preferred (quar.) —-------------~---- 75e 10-1 9-11° ‘sankers Commercial Cor os ) rateesed 50c 10-1 9-22 60c. non-cum. conv. preferred (quar.). tlhe 610-1 9-15 

am, Brake Shoe & Foundry com. (quar.) pn 2 ae (quar. P-» preferre die ge! He Participating ——------ Be thc 10-1 0-15 

atra ...--~-...----------- Steieieieeteted Cc - SS OS oP hart oc aaa eeoegp per ageabetotarmranemies 2 = -25 
Bankers Nat ' , Canadian Car & Foundry Co., Ltd. — 

54% ‘preferred (quar. = ae a sniecieenetian dacs $1.31% 9-30 9-19 6% = Macianel Eprysting Corp. commares . sire ~ee 9- 3 7% partic. preference (accum.)-_-. ~~ t44ce 10-10 9-20 
American Business Credit Corp., class A_-_-- gc 9-30 9-17 Bankers Trust Co. (N. Y) (quar.) ene ae sin bee ‘ 30 9- 3 Canadian Celanese, Ltd. (quar.) Ae 25c 9-390 9-16 
American Can Co. 7% pref. (quar.)_-------~ $1% 10- 1 9-17° —— a 25¢ i ‘ 9-15 Extra .____ wie toe aS 2 nh t25c 9-30 9-16 
American Capital Corp. ------—-----------. 10¢ 10-1 9-15 5%% preferred (quar.) ___-_-..--_--.. 6834c 10- 9-23 Canadian Cottons, Ltd., common (quar.)_- '$1 10-1 9-15 

BS gremired ..._..-..~~.~---.....-~----~ ti0c §=10- 1 9-15 Bastian-Blessing Co., com. ______ tid 9 doc io 1 9-23 6‘o preferred (quar.)___- - 81% 10-1 9-15 
American Car & Foundry Co. com. (res.) $1 10-1 9-24 $5.50 preferred (quar.) _. str ote pr $1% Pa 1 9-15 PEL Raa Foreign Investment Corp., Ltd.— 

American Casualty Co. (quar.)—--~-------- 150 10- 1 9-24 Bath Iron Works Corp... ...__ % ie ia. i 9-15 8 preferred (quar.) - t$2 «10-1 9-15 
T% non-cum. preferred (quaz.)--.---—- $1% 10-1 9-24 Bausch & Lomb Optical Co., com...___..___ 25 a 9-15 Cenadian Foreign Investment Corp., Ltd. 

American Cig. & Cigar Co. 6% pref. (qu.)_ $142 9-30 9-15 5% com. preferred : moor Saver si +s 1 9-24 (interim) - SORS0 - 20:3 10-15 

ee eee Beacon Associates, Inc., com (quar.)---_—_- 35¢ 10, et = Canadian General Electric Co., Ltd. (quar.) {$2 10-1 «913 
Ge%c. in cash, or at holders option 1-16 7% preferred (quar.) a Saat 433 e 9-24 Canadian General Invest't, Ltd. (quar.)... ti2%ec 10-15 9-30 
share of class B stock_-_~.-.-.-.-.------ 10- 1 9-11 . Lee ee ee ee ac 10- 1 9-24 Canadian Industries, Ltd., class A-- x $1 10-31 aa 

Amer. Coach & Body Co,_.._.._--_._------ 50c 10-1 9-16 ; é Class 3 __. " Lipa $$1¥ 10-31 0 

American Colortype Co., common_ <= 15e 12-15 12-5 Beatrice Creamery Co., com. (quar.) ~~~-.. 25e 10-1 9-12 7% preferred (quar.) ———_. _ $$1% 10-15 9-30 

Amer. Crystal Sugar Co. com. (irreg.)— ooeh aman 50c 9-30 9-16 $5 preferred, (quar.) rr en ene ee - e $1% 10- 1 9-12 Canadian on Cos., Ltd., 8% pref. (quar.)_ t$2 10- 1 9- 20. 
6% preferred (quar.)-.......---.~------ $l 9-30 9-16 Beech Creek R. R. (quar.) ~-..---__--___-. 50c 10-1 9-12 Canadian Westinghouse Co., Ltd. ‘quar.) —- t50c 10-1 9-15 

American Cynamid Co. class A com. (quar.) lhc 10-1 9-8 os Packing Co. (quar.) -~-----.-_. B > : He Can. Wireb'd Boxes Lid. $1.50 cl. A (accum.) t50e «10-1 O15 
Class B common (quar.) -~----~.-.------ 15c 10- 1 > 8 mies geese See coe” fee Q 4 jel il Co., 6% pref. (quar.) “ $1'% 9-30 9-20 
5% conv. preferred Ist series (quar) 12%c 10-1 «9-3 Being -Worticelll, Ltd. com. (quar.)------~ Ge a: ee “as ees $2 9-30 9-20 
5% conv. preferred 2nd series (quar.)-.. 12%¢ 10-1 9-8 Bell Telephone Co. of Camas ar). $92 =.) ee Cannon Mills Company 50c 8=—:10- 1 9-18 
5% conv. preferred 3rd series (quar.).--- 12%c 10-1 9- 8 Beneficial Industrial L Cc aay... +$ 10-15 9-23 Capital Administration Co. Ltd. $3_ pref. A 

American Discount Co. of Georgia_____- ro 20¢ 10-12 9-20 p +cat ge ee Pe 40c 9-30 9-15 es = 5 EM 

I ES” AU ge ee ee ae ee - * i Capital Transit Co. ——. a 25e 10-1 9-15 
5% preferred (quar.)---~-~~---~-~~____. $1! 10-15 9-15 BF. hhg F293 series 1938 quar.) pref. eae 9-30 9-16 Cavey (Phillip) Mfg. Co. common (irreg.)- 10¢ 9-30 9-20 

proce oo ieeieoed ieoaritis’ Co., - (quer, eee ee Bethlehem Steel Corp. 7’ pref. (quar.) $1%% 10. t 9. 3 = oes woe site 9-30 9-20 
merican ? ic s " ‘ ne ‘s E 5% preferred (quar.) - . 4 9- -2 
$6 preferrea (irreg.) -_......___.-____- $1 9-30 9-25 “a. ates” tee (SERRE). -——- wae ant ae Cariboo Gold Quartz Mining Co. Ltd. (qu.) t4e 10-1 9-3 

American Export Lines, 5% preferred (qu.) $1% 11-15 11-8 und & Gen. 5 tan SED eam n nwa eme te 2c 610-1 9-25 Extra _- reece 3 ‘2c 10-1 ° 93 

American Express Co. (quar.) ---------~-- me 33 868-10 ee meal Pan & hae -<ee use 9-29 9-20. garnation Co., 5% ist preferred (quar.) $14% 10-1 9-19 

American Felt Co. (quar.)_.....-.--.----- $l 10-1 9-16 Siceninatades ec. O 87 pret ; crea ig eit tay 10-20 Carolina Clinchfield & Ohio Ry. (quar.) $1% 10-20 10-10 
6% preferred (quar.)____—- ---- $i% W-1 9-16 aan mek si 10-1 = =—9-18 Carolina Power & Light $7 pref. (quar.).--_ $1% =-10- 19-15 

American Fidelity & Casualty Co., ine. (Va.) pressere Gee. 7---- Sie ~ $l% 10- 1 9-18 $6 preferred (quar.) Z . $1 10- 1 9-15 
(quar.) ~~. --~--+---- -- 15¢ 10- 1 9-30 Wiaw-Enes Ge. (igen) .....-.6.0<~cc- ction 15¢ 10-10 9-17 Carolina Telephone & Telegraph Co. (quar.) $2 10- 1 9-24 

Amer. Fork & Hoe 6% “preferred (quar. )_——— 1 tae 10-15 10-4 Bliss (E. W.) Co. (resumed) -..-..----~~-. $1 10-31 10-15 Carriers & General Corp. (quar.)~--~---~~- 2%c 10-1 9-22 

Amer. Gas & Elec. Co. 4%‘ preferred (qu.) $1.18% 10-1 9-5 Bliss & Laughlin, Inc., com. ~-.-----~---_- 25¢ 8=6: 9-30: 9-23 Carter (J. W.) Co. - . 15e 9-30 9-27 

American General Ins. Co. (Houston) (qu.) 25c 9-30 9-20 5% conv. pref. (SE a 37%2c 9-30 9-23 Carthage Mills, Ine., common 4 50c 10- 1 9-15 

American Hard Rubber Co., 8% communal Bloch Bros. Tobaceo Co. 6% pref. (quar.) — $12 9-30 9-25 6% preferred A (quar.) $142 10-1 9-15 
(quar.)  _. . aeebinmipes s2 9-30 9-19 Blumenthal (Sidney) & Co., Inc., 7% pref. 7#$3% 10-1 9-29 6% preferred B (quar.). : 60c 10-1 9-15 

American Hardware Corp. (quar. ). ae arheteneins 25¢ 10- 1 9-12 Bohn Aluminum & Brass ST aR 50¢ 10- 1 9-15 Case (J. I.) Co. 7% preferred (quar.) a $1% 10- 1 9-12 
Butsa <..-+-----.-. none 25¢ 8610-1 9-12 Bon Ami Co., class A (quar.) ~..--_-- alts $1 10-31 10-15 Celanese Corp. of America— 

American Hawaiian SS Co. (irregular) _____ $1 9-30 9-15 Class B (quar.) —- Sese 62%eec 10-31 10-15 Common ; gah 5 50c 9-30 9-16 

American Hide & Leather Co.— Borg-Warner Corporation (irregular)_--____ 50c 10-1 9-16 7% participating pref. (s-a) f $3% 12-31 12-16 
6% cony. pref. (quar.) - ---------~-- 75¢ 9-30 9-18 Boston & Albany R. R. Co. (quar.) —------ $2 9-30 8-30 7% prior preferred (quar.) $1% 10-1 9-16 

American Home Products Corp. (monthly) 20¢ «610-1 9-15* Boston Elevated Ry. Co. (quar.)...------.- $1% 10- 1 9-10 Ceiotex Corporation, com. (quar.) - Sete 295c 10-31 10-23 

American Insulator Corp. (initial)_--_-___- 20c 9-30 9-24 Boston Herald-Traveler (quar.) ilenuteitnage 40c 10-1 9-23 5% preferred (quar.) —__-- pa $1% 10-31 10-23 

American Insurance Co. (Newark) (s.-a.)-- 25¢ 10-1 9- 3 Boston Insurance Co. (quar.) faker teltan $4 10-1 9-20 7‘ prior preferred (quar.) $1% 1-1-42 12-16 
Extra -—-.-----_____ > geproerring sc 10-1 9- 3 Boston Personal Property Trust (quar.)- 16c 10-15 9-30 Celluloid Corp. $7 partic. 1st pref. +#$1% 10-1 9-10 

American Investment Co. of Til. 5% conv. Boston Storage Warehouse (quar.) ----~--- 75¢ 9-30 9-23 Central Aguirre Associates (quar.)-.....--. 37%c 10-15 9-30 
preferred (quar.) -- samen econ memes 62iac 610-1 = 9-15 Braborne Mines, Ltd. (quar.)_.___..------- t20e 10-15 9-30 Central Canada Loan & Savings Co. 

American Ligat fone) ao pe a : Pe Extra -__- TD ink-oy-eehergaeinnmanene t10¢ 410-15 3=_: 9-30 (Toronto) (quar.)__--.--- ER. Wikaaeiern t$2 10-1 9-20 

, . Cc ie -15 ¥ z Central Blec. & Tel. Co. 6% pref. (quar.)_ 75¢ 9-30 9-10 
% preferred (quar. )------------------. 37¥ae 11-1 10-15 ee ee, & Sons (quar.) Meet = = : ba = Central Eureka Mining (bi-monthly) 8c 10-15 9-30 

American Losker = , Extra ___. et ie Me 10e 10-1 9-25 Central Franklin Process, com. $2 10-1 9-19 

‘A ae n Edachine & Fo mh saa 25e 8-30 9-20 Brandon Corp. class A (irreg.) ~-.------_- +$1 9-30 9-20 preferred (quar.) - -~ $1% «10-2 9-19 

tn Stihe Retdute gam. 20c = 9-26 «= 9-10 = Brantford Cordage Co. Ltd. $1.30 pref. (qu.) 4$32%¢ 10-15 9-29 Central Hanover Bank & Trust Co. (N. Y.) 

a” ancdaeea ° tiie ie AEDT 25 = 9-30 9-23, Brazilian Tr. Lt. & Pr. Co., Ltd. 6% pf. (qu.) %$1% 10-1 9-15 (quar.) —-- ---~ $1 10-1 9-17 

1m peeerred (quar.) ileal ITB a aa - $1% 9-30 9-23 Bridgeport Brass Co.________- Sets ee 25c 9-30 9-16 Central Illinois Light Co. 4's pret. (quar.) $1'% 10- 1 9-19 
American Mig. Co. (irreg.) -----~-------~- 7c 10-1 9-19 Bridgeport Gas Light Co.....____.....--_.- 40c 9-30 9-16 Central Maine Power Co.- 

5‘ preferred (quar.) --~~----.---~-~--. $l% 10-1 9-19 Bridgeport Hydraulic Co. (quar.) __.-_--_- 40c 10-15 9-30 7% preferred (quar) ___. . $1% 10-1 9-10 
American Nat. Bk. & Tr. Co. (Chgo.) (qu.) $2 10-15 10-14 Briggs Manufacturing Co ey. 50c 9-30 9-23 6% preferred (quar.)__- Ee $1% 10- 1 9-10 
American Nat'l Bk. (Nashville, Tenn.) (qu.) i5e 9-30, 9-20 —Ss Brillo Manufacturing Co. “com. (quar,)——__— 25¢ 10-1 9-15 $6 preferred (quar.)___. ~ $1% 120-1 910 
American, Optical Co. (quar.) ------------- 25e 810-1 9-13 common class A . ----= 50¢ 10-1 9-15 Preferred 5% div. series (quar.) _. 62%c 10-1 9-10 
American Optical Co. (quar.) --.--.~---_- 25ce 610-1 9-13 Brink’s Inc. (quar.) Nat Beenmeiee $1 9-30 9-20 Central Ohio Steel Products = 35c 010-1 9-20 
American Paper Co., 7% preferred (qu.)---  $1% 12-15 12-6 British American Ofi Co. Lid. (quar.)__- #25e 10-1 9-12* Central Paper Co., 3%-6% non-cum. pref. 

American Power & Light $5 preferred___- 193%4¢ 10- 1 9- 8 British-American Tobacco Ltd.— = (final) ae aioe rane ESE 5c 11-1 lie 
oS preterees_——_—_____--___-__-----_-_-~ 1$l% 16-1 9-8 Amer. dep. recepits for ord. reg. (interim) "7d 10-6 9-3  #£Central Paper Co., Inc.— 

American Radiator & Standard San. Corp.— Amer. dep. receipts for ord. bearer_______ 7d 10-6 9- 3 3% to 6% conv. pref. (quar.) ~------.--- 15¢ 9-30 9-30 
Commoa  ———------—--------------------- - 15c 9-30 9- 8 Amer. dep. receipts for 5‘@ pref. reg. (s-a) 2%% 10-6 9- 3 3% to 6% non-conyv. pref. (quar.)______- 15¢ 9-30 9-30 
7% preferred (quar.) —---_--_--_--______. $1% 12-1 # 11-24 Amer. dep. rec. for 5% pref. bearer (s-a) 249% 10- 6 9- 3 Central Patricia Gold Mines, Ltd. (quar.)_ t4e 9-39 9-15 

American Roll. Mill Co. 442% con. pref. (qu.) $1%% 10-15 9-15 British Columbia Elec. Pow. & Gas Co., OO EES ES EOI AEE t2e 9-30 9-15 

American Screw Co, -.._-~--..~---~~--~-- 50c 10- 1 9-22 Ltd., 6‘c preferred (quar.) ~~. -~- t$1% 10- 1 9-20 Central Penn National Bank (Phila. ) ~ (qu.)— 40c 9-30 9-22 

American Security & Trust Co. (Wash., British Columbia Power Corp., Ltd. cl. A. Central Specialty Co. (quar.) --.--.--.--_. 12'%e 9-30 9-20 
Bae.) CGRERE.) $i nn chien osasennsns $2 10-1 9-30 GOD > datintiinecdinecdbniaaciianhuvdhd t50c 10-15 9-30 Cessna Aircraft Co. (irreg.).------------~- $1% 9-26 9-16 
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Name of Company 

Chain Store Investors Trust 
‘Extra * fs. 
Chambérlih Metal Westhersurip (irreg. ES 
Champion Paper & Fibre “6% pres. (uae. 
Chartered. p—aggr§ of India (interim) 
aviered. Tr. & Exec. Co. iToronto) 


(Boston) qu.) 


tau.) 


em‘cal Bank * were Co. (N. ¥.) (quar.). 


-Ckemical Fund, (irreg.) ——~ 
Geotonane aes Gann 5/% pref. 
Chesapeake & Ohio Ry. Co. common: (quar.) 
4°; non-cum. series A pref. (quar.) 
Casepbsough Mfg. Co. (consolidated) (quar.) 
TOR SS Bie, A Pa EE Re ane 
Chicago Daily’ News, Inc. 5° pfd. (quar. 
Chicago . Flexible Shaft Co._-.-..-----. 
Chicago Mill & Lumber Co. -_-- 
Chicago Pneumatic Tool com. (irreg.) ae ae 
$3 conv. preferred (quar,)_ c 
$2.50 conv. prior pref. (quar. es Fa Bie 
Chieigo” ‘Railway Equipment Co., 
CNN oo od a Sere Lotto na coen tithes 
7) preferred (quar.) 
Chicago Title & Trust Co... .---.---+ 
Chiexasha’ Cotton Oil Co. 
(Quarterly) 
(Quartefly> 
(Qiarterly) 


teen = 


Chillicothe ‘Paper Co. We pref. (quar,)_._- 
Christiana See, Co. 7% pref. (quar.)_---- 
“Cincinnati Gas & Elec. 5 vrei. A (Quer,) 
Cincinnati & Suburban Bell Tel. Ca. fquar,) 
Cincinnat! Union Stock Yards (quar.)...- 


Citizens National Bk. & Trust Co. (Engle- 
wood,, M,- J,) - (quer.), —~----------------- 

Citizens & Sonthern Nat. Bank (Savannah, 
Ga.’ commen -- 

rere re Water Co. "(Wash., Pa.) 1%. 


Citieens ns Wholesale Supply Co. 6° ‘pref (qu.) 


City Auto Stamping Co. «quar.)----------- 
City Ice & Pue' Ca, commen. 
City Investing; 7’: preferred (quar.) Be 
City Natl Bk. & Tr. Ce..(Chicage) 
City Title Ins. Co. (quar.) ---~~---------- 
Extra 
Clearing -Marhine Corp. 
- Cleveland Builders Supply Ce. 
Bete. 86-2 2-> 5-6 2 5 5-5 22-5 So -E- 
Cleveland ‘Electric Ilium. Co. com._——- a 
$4.50: preferfed (quar.)_-_-.-- 
Cleveland Graphite Bronze ‘com. (inteeimy-- 
6". preferred (quar.)_.-_--- 
Climax Motybdenum Co, - e555 
Clinton Trust Co. (N. Y.) (quar.) 
Clinton Water Works Co., 7°7 preferred (qu.) 
Cluett Peabody & Co. 7’> pref. iquar.) ---- 


Coca-Cola Bot. oe oe. ) ae 50 cl. A (qu.) 
@utra- stout ao toe t -- -- + - ee 
Coca-Cola Co. - 
Coca-Coix Internations! ‘Corp. 
Coca Grove, Inc. (irreg.) 
Cohen (Dany & Co., (quar,) —--- 
Coleman Lamp & Stove ( roy, me 
Extra a 8 es 
Colgate-Palmolive-Pee' Ca. $4. 25 pt. (quar.) 
Collateral Loan Co. (Boston) (quar.)-----~-- 


(euer4 2 
(quar.) 


Jog eee 


”irreg: ' 


‘ Golonial Finance Co, (Lima, Ohio) (quar. ) 
Colonial Ice Co. com. (irreg.)------------- 
$7 preferred (quar.)-------------------- 
$6 preferred B (quar.)_----------------- 
Colorado Fuel & Iron ---_--------------- PS 
, Special. ._.-------~-~---- Sie 
Colt’ s Patent Fire Arms Mfg. Co. (quar. )- 


Columbia Baking Co. $1 partic. es: (quar. ) 
Extra -...«-+ 
Columbus “& Southern Ohio Elec. Co. +» B%% 
preferred (quar.) 
6”... preferred .¢quar.) - 
Commercial Banking Corp., 7% pref. (quar.) 
; $1.20 prior . preferred (quar.) ag sh a lt 
Commercial Credit Co., common (quar.)_— 


‘$%°> convertibie preferred (quar,)-----~- 
Commercial Invest, Tr. Corp., com, (qu-)- 

$4.25 conv. preferred (quar.)—--—------- fel 
Commercial Nati: Bank & Trust Co.------- 
Commodity Gorp. (increased) ------------- 
Commonwealth Edisen Co. sokoee 
Comimonwealth Loan Co. (Indianapolis)—- 


5“ preferred — (quar.) 
Commonwealth iy * = Southern Corp. $6 “pid. Rats 


Com’ wealth Tel. pe. Wis:) 6 pt. 
(quar.) 


Commonwealth | Utilities Corp. 6 pf. " (quar.) 
6'2% referred ‘‘C"’ (quar.) —-----~---+- 
Commonwealth Water Co., Ste h preferred 


“STopref, 


¢ (quar.) Mba 
Commonwealth “Water ra “Light Co., 
» (qmar.).- —- : 

$6 preferred | (quer.) Paty EO pe 
Concord Gas. Co. 7% pref. “ 
Cenfedtration Life Assoc. (Toronto) (qu. )- 
- Quarterly ---. 
Gonnecticas Gas & ‘Coke ‘Securities $35 pref. 

( quar.) Cs 
Gonnectiont General Life “Ins. (quar. ee On 
Connecticut Licht & Power, com. (quar,)— 
Gonsolidated Aircraft Corp. (irreg.)------- 

stock dividend - 
Consolidated Bakeries ‘of “Canada ‘Ltd (qu.) 
Consolidated: Div. Stand. Seeur. Lid 

$2.50 non-cum.* preferred (s-a)~.-------- 
Consol: Edison Co, of N. Y¥. $5 pref. (quar). 
Consolidated: Film Industries, Inc. $2. pref 
Gonsolidated Gas El. Lt. & Pr.-Co. (Bait.)— 

Common (quar.! 

‘ 442% preferred B (quar,) 

4° preferred C (quar.) 
Consolidated Taundries Corp. $7.50 pf. (qu.) 
Consolidated: Oil Cerp: (quar.) 


Consolidated Retail Stores, 8 pref. (qu,) 
Consol’'dated Sand & Gravel, Lid...-.-~-- 
7) conv. preferred (accum.)_..-—.~-.-- 
Cons. Water Power & Paper Co, (quar,)---- 
Consumers Gas Co. (Toronto) (quar.)----- 
Consumers Power Co. $5 pref. (quar.)------ 
$4.50 preferred (quar.)~_..-----.--------- 
Continental Assurance Co: (quar.) -------- 
Continental Baking Co. (Del.) 8% preferred 
(quar) 2. --*--------+--+-------------=. 
8° preferred ¢quar.) ae Riiwiniats 
Continental Bank & Trust Co. (N. Y. » equ’) 
pane Gas & Elec. Corp. 1% prior pref. 
(quar.) -----~--------+--++---=++------- 
Continentel eek Gere 2" oe ee 


Continental Roll © ‘Bteel Foundry, 7% prior : 


preterred 
Continental Steel Corp., common 
' 9% preferred (quar.) 
i gar Tel, Co. 7% partic. pref.. 


aes os fe a common (resumed) 
“$3 prior ‘preference (quar.) 
$3 cumulative preferred series) A-------- 


(quar.)—. 


(quar.)” 


Per 
Share 
20c 
10c 
s aoa 
10‘« 
$1 


éc 


$1.63 
$1% 
35c 
30¢ 


Thc 


t374%ec 
$1% 
T2ac 


When. - -Holders 
Pay’bte - - of Ree. 
10-15 9-15 
17.7% “15 
* 9-26 9-22 
te? SZ v-ad 
10- 1 MARS 
10- I 9-15 
10- 1 9-18 
10-15 9-30 
10- 1 9-20 
10-1 9- 8 
18- 1 9- 8 
9-29 9-5 
9-29 9- 5 
10- 1 9-20 
9-30 9-20 
10- 1 9-20 
10- 1 9-20 
10- 1 9-20 
10- 1 9-20 
10- 1 9-24 
10- 1 9-24 
- 1 9-19 
10-15 9-24 

1-15-42. 12-16 
4-15-42 3-15-42 
7-15-42 6-16-42 
10- 1 9-20 
10-1 9-20 
10-. - 9-15 
10- 1. 9-18 
9-30. 9-20 
10- f° -" 9-30 
10- 1 9-15 
10- 1 9-11 
1la- 1 9-29 
10- 1 9-16 
9-30 9-15° 
10-1 9-25 
11- © ~ 10-21 
10-20 10-15 
10-20 10-15 
10- 1 9-15 
9-30 9-20 
9-30 ° 9-20 
10- 1 9-20 
10- 1 9-20 
9-30 9-20 
9-30 9-20 
9-36 * 9-22 
in- 1 9-18 
10-15 10- 1 
10- 1 9-19 
1i0- 1 9-15 
10- 9-15 
10- 1 9-12 
7”. 1 9-12 
9-29 9-20 
10- 1 9-22 
9-39 | 9-20 
9-30 — 9-20 
9-30 9- 9 
10- 1 9- 9 
10- 1° 9-19 
10- 1 9-20 
10- 1 9-20 
10- 1 9-20 
11-28 11-14 
11-28 11-14 
9-30 9-10 
10- 1 + 9-15 
10- 1 9-15 
li- 1 10-15 
10- 1 9-15 
10- 1 9-20 
10- I 9-20 
9-30 9- 9 
9-30 9- 9 
10- 1 9-10° 
10- 9-10° 
10-1 9-24. 
oS 9-22 
l1- 1 10-10 
9-30 9-15 
10- 1 9-12 
10- 1 9-15 
10- 1 9-15 
12- 1 11-14 
10- 1 9-11 
10- 1 9-11 
10@- 1 9-11 
11-15 10-31 
9-30 9-25 
12-31 12-14 
10- 1 9-15 
10- 1 9-20 
10- 1 9-15 
9-30 9-26 
reais 10- 1 
10- 1 9-20 
12-15 11-29 
li- 1 9-26 
10-1 9-10 
10- 1 0-15 
10- 1 9-15 
10- 1 9-15 
1l- 1 10-15 
11-15 10-15 
10- 1 9-15 
10-15 10- 4 
9-27 9-12 
10- 1 9-15 
10- 1 9-12 
10- 1 9-12 
9-30 9-15 
10- 1 9-20" 
10- 1 9-20° 
10- 1 9-12 
10- 1 9-20 
9-29 9- 8 
10- 1 9-20 
10- 1- 9-15 
10-.1 9-15 
10- 1 9-15 
112-42 12-15 
10- 1 9-15 
1-2-42 12-15° 
1l- 1 ‘10-95 
10- 1 9-10 
see O° Sc 


Name of Company 


Corn ~ Exchange - Natl. ‘Bank & Trust Co. 
tehifa.) “(guarey —----- > eR TES 4 
Coronet Phosphate Co. (irreg. ~ E 
Correon & Reynolds Corp., $6 conv. pref.__ 
Cottrell (C. B.) & Sons Go., 6% nae 
(quar.) © _-)_. : 
Courier-Post Co. 7%% + pret._...-.____ 


Cream of Wheat Corp._ 
Credit Utility Banking Corp., class B (quar. ) 
Crown Cork International, class A __- 

Crown Zellerbach Corp. 
Crueible Steel Co. of Amer. 5% conv. pref. 
Crum & Foster Ins. Shs. Corp. 8% pref. (qu.) 
‘ Crum & Poster, com. (quar,;__-— 

8% preferred TU i cen 


Crystalite Products Co., com. (resumed) wea: 
6% preferred (quar.) —_- sist 
Cuban-American Sugar Co., Me ‘pref. becee 


5% conv. préf. {quar.) 
Cuban Teiephone. Co. ; 6% oes (quar, )_ 
Culver & Port Clinton R. R. Co. (extra) 

MR Soe ee Se oe Ce 
Cuneo Press, Inc., com. (quar.)____- tas 

4% preferred (quar. )- 
Cunningham Drug one Inc. 

6% preferred (quar.) 

6% class A prior preference._____ on dcat 
Curtis Publishirig Co. prior pref. (quas.) rt 
Davenport Hosiery Mills Inc., com._______ __ 

7% preferred (quar.) © =: -_-__-____-___ 


David & Frere, Ltd:; class A (quar.) 
Dayton & Michigan wy oe 5, MESES 
8% ~ prefer (quer. 
Deere & Company (irreg.) 
De Long Hook & Eye Co. 
Dentists’ Supply Co. oi: 
Common (quar.) 
7% pref. (quar.) 
ee Os Re eB nae ns ek 
Dep. Bank Shares of N. Y., ser. A (irreg.) — 
Denver Union Stockyards Ce., 542% pref. 
IRD at, ee Rae eee ar 
Common. (quar.) 
De Pinna (A.)-Co., class A (quar,)_ SS EE REE 
6% conv. preferred (quar.) 
Pepeus 3 Ansurance Shares, series A (stock 

a he ee 
Derby Oil: & Refining Co., $4 conv. pref. 
Detroit Edison Co. (irreg.) 
Detroit Hillsdale & Southwestern RR (s.-a.) 
Defre't Steel’ Products (increased) _________ 
Devoe & Raynolds Co., Inc., 7‘: preferred 

(fiseal) . 
Devee & Raynolds Co. class A (quar.)-- 
Gases. SB. Quart = i. 
7% preferred (quar.)o- 02) se 
Diamond Ginger Ale, Inc. 
Diamond Shoe Corp. 5°. pref. 
Dixie-Vortex Co. common 
$2.50 class A (quar.) 
Doehler Die Casting (interim) 
Dome Mines, Ltd., (quer.) 
Dominguez Oi! Fields Co. (monthly)________ 
Dominion Bank of Canada (Toronto) (qu.) 
Dominion Foundries & Steel Ltd. (quar.)___ 
Doininion. Glass Co. Ltd. com. cause: )- 
7% preferred (quar.)___ 
Doniinion Tar & Chemical Co., 
$'%a%- preferred 
1% ‘preferred’ (quar.) 225-2... 
Dominion Textile Co., Ltd. (quar.)  ~._____ 


Donnacona Paper Co. Class A initial) 
Conese: (mete 
Dover & Rockaway R: R. Co. (s-a) 
Dravo Corporation 6°% pref. (quar.)________ 
Draper Uorp. (quar.)_- 
Driver-Harris Co., 7‘: 
Duke Power Co.,~ 
1%. preferred (quar! A i EEG 
Dun & Bradstreet, Inc. $6 preferred (quar,) 
Dunéan Mills 7‘: preferred 
Duplan Silk Corp. 8% pref. (quar,)________ 
du Pont. iE, I.) de Nemours & Co.— 
$4.50 preferred (quar.) 
Duval Texas Suipt Co. (quar.) 
Duquesne Light . 5% preferred (quar.) ~—. 
Eaglie-Pitcher Lead Co. common 
6% preferred (quar.) 
Early & Daniel Co,,, common ____.________ 
7% preferred (quar.) 
East Missouri Pewer Co., 
Core) st 3 3 
East Tennessee Lt. & Pow. Co. * $6 preferred 
(quar. ) 
Eastern Gas & Fuel Associates, 412 
pref. (quarterly) 
6% preferred 
Eastern Steamship Lines, Tine. $2 preferred 
Bastern Steel Prod. Ltd: 5‘< conv. pref, (qu) 
Eastern Sugar Associates -.__._____-______ 
Preferred shares of beneficial interest. ._ 


(quar. pote 2 


(quar.) _-_--____ 
New York__ 


ref. (quar,)——-__ 


‘Lta- — 


o., ca preferred 


Eastman Kodak Co.-of N. J. com. (quar.) — 
“eo preferred - (qmaer.) “__.-.-----__.-.___ 
Easy Washing Machine Corp,,” Ltd,, 7‘: 
EON 6 tah wit 0 ee oa een bord lone 
pg Re SER gn alee 
Economic Investment Trust, Ltd. (sea) —____ 


Economy Grocery Stores Corp: (quar.)_.____ 
Ecuadorian Corporation 
Eddy Paper Corp. 
Elder Manufacturing Co., com: 

5°> partic. classé A (quar.) 
Electric Auto-Lite Co. (quar,)_.-._._______ 
Electric Controller & Mfg.___.--.._------ 
Electric Power & Light Corp. $6 pfd.____- 
*@7 second preferred A____-.----_---_-- _ 
Electric Storage Battery Co. -(quar.) 
Eleetrical Products Corp. (quar,).......--~- 


Elizabethtown Cons. Gas. Co. (quar,)_.-- 
Elizabeth & Trenton R. R. Co. com. (s-a) — 
ge OR OL RS ae 
Emerson Electric Mfg. Co., com. .._-__---. 
7% preferred (quar.) 
Elmira & Williamsport R. R. Co. (Sea) eink 
El Paso Electric Co. (Del.) 7° pref. A (qu.) 
ik: © sees 
El Paso Blec. Co. (Texas) $4.50 pref. (quar.) 
El Paso Natural Gas Co. (quar.) ~..-.-~~-. 
Empire Power Corp. $6 pref.. (quar.) 
Empire Trust Co. (N. Y.) (quar,) -.-..~-- 


Employers Casualty Co. (Dallas) (quar.) —- 
Emporium Capweill Co. common (quar.)_—_ 
77: preferred (Ss.-a.) 
4%4% preferred series A (quar.)__.___-_-_ 
Endicott-Johnson Corp., ~ 
5% preferred . (quar.)_-.-.-------------- 
Engineers Public Sefvice Co. $6 pref. (quar.) 
$5.50. preferred *(quar.) 
$5 preferred (qtar.) ~..---_--.-.------- 
Equitable Investment Corp. (irreg.).__---- 
Equitable Trust Co. (Balt.) (quar.) 
Equity’ Fund, Ine.’ (quar.) 
Rurepean & Nerth ‘American Railway (s-a) 
Ex-Celi-O Corp 
Exeeisior Ae 0 Bank (N. Y.} 
Extension Oil, Ltd. (liquidating) 


; €0., com. | (resumed) _— 


gee = — = eo ow ee = 
0 wo — ee 


Per 
Share 


50c 
$1 
t$l‘2 


When 
Pay’ ble 


1e- 1 
9-30 
10- 1 


10- 1 
10- 1 
10- 1 
lu-lo 
10- 1 
10- 1 

9-30 
9-30 
10-15 
12-23 
9-30 
9-20 
9-30 
9-30 
9-30 
10- 1 
12-1 
11-1 
12-15 
10-20 

10-20 

1-2-40 
10- 1 
10- 1 
10- 1 

9-30 


10- 
11-1 


10- 1 
10- 


_— 
i} 
' 
ol eee el el oe oe 


— 
o 
i 
te tt pt te et et 


10- 


10-10 


Holders 
of Rec. 


9-25 
9-19 
9-23 


9-20 
9-20 
9-20 
9-29 
9-22° 
9-13 
9-15 
9-16 
10- 1 
12-13 
¥-25 
9-23 
9-19 
9-19 
9-15 
9-26 
11-22 
10-20 
12-1 
10- 6 
10- 6 
12-20 
a-29 
9-23 
9-23 
9-15 
9-16 
9-16 
10- 4 
9-20 


9-15 
9-13 
9-10 


9-15 


Farmers & Merchants Natl. 


Name of Company 


Paiconbridge Nickel Mines, Ltd.— 
Falstaff Brewing Corp. Preferred (semi-ann.) 
Family Loan Society, Inc., com. ‘quar.)__ 
$1.50 cum. conv. pref. A (quar.)_.... 
$1.60 conv. pref. (quar.)_.........____ 
Famous Players Canadian Corp. (quar.)___ 
Fanny Farmer Candy Shops (quar.) 
Fansteel Metallurgical Corp. $5 pref. (quar.) 
$5 preferred (quar.) a 
Farmers Deposit Nat’! Bank (Pitts.) {qu.) < 
Parmers & Traders.Life Insurance (quar.)_ 
Faultiess Rubber Co. (quar.)....._._____ 
Federal Rake Shops, Inc. tauar.: 
F. R. Publishing Corp. (quar.) —__ 
Fairbanks Co. (The). com, —__ 
6% conv. preferred (quar.) 


Bank | (L. A.) 


(quar.) 


Fedders Manufacturing Co. 
Federal Insurance Co. of New Jersey (quar.) 
Federal Machine & Welder Co. (irreg.) 
Federal Services Finance Corp. (Wash., 

et a ay I PRL ee 

i ee |S ee 
Fidelity Trust Co. (Balt.) ¢(quar.)_....__ 
Pie'd (Morhell) & Co.. 6% pref. (quar.)_- 

6% preferred (2d series) (quar.) 
Pista avenue Bank (N. Y.) (quar.)________ 
Fifth-Third Union Trust Co. omy. ) (quar.)- 

Quarterly __ eae ee ee 
Pilene’s (Wm.) ‘Sons Co., “eom. 

4%°o pref. (quar.) 
Finance Co. of America com. class A (qu.) 

Common class B (quar.) 

5'2% preferred (ouar.) ..-...._.-._ 
Finance Co. of Penn. (quar.) ___ os 
Pireman’s Fund Ins, Co. (8S. F.) (quar.)___ 
Pirst Bank Stock Corp. (s.-a.) _...- 
First Nationel Rank (‘Aflanta, Ga.) (quar.) 
First National Bank (Balt) (quar.) _______ 
First National Bank (Chicago) (quar.) ____ 
First National Bank (Hartford) (quar,) —__ 
First National Bank (Hartford) (quar.)____ 
Pirst Nat. Benk (Hazleton, Pa.) (quar.)__ 
First National Bank of Jersey City... .. 
First National Bank, (Mt. Vernon, N. Y.)— 

Common iquar.) —-. 
First Nat. Bank (Naerth Fo-tan . 
First National Bank (N. Y.) (quar.)_.____ 
First National Bank (ruila.) (quar.) = 
First National Bank (Pittsburgh) (quar.)___ 
Pir-t Nat. Fank & Trust Co. (Lexington, Ky.) 

cache g | ee RRR Re ees nena 
First National Stores, Inc. (GNASD Scncdawsim 


Pirst Nat. Tr. & Savs. Bk. 
5% preferred (quar.) 
Fishman (M, H.) Co., 
(quar.) 
Fitzsimmons Stores, Ltd.— 
7> preterred (quar.) 


Boaeen ’ 


(San Diego) (qu.) 


Flerence Stove Ce. (quar.) _._.... 
Florida Power & Light Co., $7 prepares 
COAT.) Cot s-oee Kienlbanns ealulhids 
Plorsheim Shoe Co., “elass yt oateiiteedsa es Ae 
Class B _____ i 
Food Machinery Corp., com. " (quar, baa we 
Extra Accel, waits: siaihiati mlabiena cede: iastnkdidieiih ak porte smteuaemencones 


442% conv. preferred (quar.).....______ 


Pord Moter Co. of Can., wtd., class A «qu.) 
ee ie SE © ic eee A 
Foreign Light & Power Co. 6%, 1st preferred 
(quar.) ..__ Rees laieeediteaidire 


Formica Insulation “Co. SE ee 8 ERE ES SRY SP 
Port Street Union Depot Co. (s-a)_. | 
Foster & Klei-er Ca. 6° class A pref. (qu.) 
Fostoria Pressed Steel Corp. _._..._.__ ___ 
Foster Wheeler Corp. $7 conv. pref. (quar.) 
Foundation Co. of Canada Ltd. (quar.)____ 
Fox (Peter) Brewing Co., common (quar.) 
5 RS SESS 2: SOR St Series 
Franklin County Distilling Co., 
$0.60 conv. pref. (quar.)..... 
Franklin Process Co. 
Priek Company, cam. 
6% preferred (quar.) ...__.......____. 
Proedtert Grain & Malting Co., com. (quar.) 
| SS ee: Re ettar Sr 
$1.20 preierred quar.) 
Fuller Brush Co., 7‘> pref. 
Fuller (Geo. A.) Co., 4% 
(quar.) dohnbeue 
Pulton National Bank (Atlanta, Ga. ) (quar. ) 
Fulton Trust Co. (quar.) ___ 
Fyr-Fyter Co., class A (increased) ._______ 


Gair (Robert) Co,, Inc., 6% preferred (qu.) 
Galland Mercantile Feet Co. (quar.)_____ 
Gennett Co., Inc., $6 conv. preferred (quar.) 
Gannett Co., Inc., $6 cony. preferred______ 
Garfinckle (Julius) & Co, common (quar.) 

6@ conmr. pref. (quar.).._................ 
Garlock Packing Co. 
Gatineau Power Co. 


(quar.)_. 
conv, preferred 


common ireduced)___ 
54% preferred (quar.).....__._......_____ 
5°) preferred (quar.) ___ 

General Amer. Investors Co, ‘$6 pref. “ (quar. ) 

General Baking Co., com. __.__ 
$8 preferred (quar. | a RSE 

General Rox Co. (quar.) . ninticeaee 


General Capital Corp. (Boston) (irreg,)—_- 
General Crude Oil ...--...----.--- 
General Miesiric Ga; ..........-..........- 
General Finance Corp. (quar. ). bbe cnibllaettncetiiens 


General Pireproofing Co., com. 

7‘ preferred (quar.) _____ 
General Foods Corp. $4.50 preferred (quar. ) 
General Instrument Corp. 


General Machinery Corp., com. (quar.)____ 
4%‘c conv, preferred __________ hatin 
General Mills. Inc. 5’: pref. (quar.)_ pe 


General Motors Corp. $5 preferred (quar. bee 
General Outdoor Advertising Co., enete $4 
Se a ere ae, IF 
Preferred (quar,) —_ 
General Paint Corp. $2. 67 preferred (quar. & 
General Printing Ink com.. 
$6 preferred (quar.)_ 
General Public Utilities, Inc. $5 pref. (quar. ) 


General Railway Signal Ce. common _____- 
6% preferred (ouar.) 
General Telephone Corp. $2.50 pref. 
General Time Instruments Corp., com. 
$6 preferred (quar.)_ 
General Tire & Rubber Co. (irreg.)_..___._ 
General Tire & Rubber 6° pref. (quar,)___ 
General Water Gas & Electric com._ 
$3 preferred (quar.)-~_.......---------- 
Georgia Power Co. $6 pref. (quar.).----~-- 
$5 preferred (quar.) -...-------~--~-~--- 
Gibson Art Co. (auar.) 
Gilbert (A. C.) Co., $3.50 pref, (quar,)_-- 
Gillette Safety Razer Co. $5 pid. (quar.)_- 
Girard Trust Co. (Philadelphia) ........--- 
Glens Falls Ins. Co. (N. Y,) (quar.) 
Glens Falls Insurance Co. (ouar.)....--~-- 
Glidden Company, com. (interim)-_....---~-- 
414% conv. preferred (quar.)_...-------. 


(quar. ) 
(qu.) 


Per 
Share 


t5e 
3c 


37'ce 
37'ec 
t25e 
37 ec 
$1'% 
$i% 
$i'e 
$?'2 
25c 
25c 
25c 
15¢ 
$l'2 


$4%% 


$1 
62'2c 


25c 
31%c 


$1% 


l17'ec 
50e 


$14 


$l 


56 “ac 


When 
Pay'bie 
9-29 
1¢- 1 
10- 1 
10- 1 
10- 1 
9-27 
10- 1 
9-30 
12-18 
10- 1 
10- 1 
10- 1 
9-30 
9-30 
ll- 1 
ll- 1 


10- 1 


10- 1 
10- 1 
10-15 


10-15 
10-15 
9-30 
9-30 
9-39 
10- 1 
10-.1 
1-97-49 
10-25 
10-25 
9-30 
9-30 
9-30 
10- 1 
10-15 
10- 
10- 
10- 
10- 


~~ eee 


_ 
a 
' 
“~~ — et ee pe 


e 
on 


10- 
10- 


et fet bt ee ee 
Sooooe 
; >it 
aol eatin ende — 


a 

— 

‘ 
lel lh al al ot 



















































































Holders 
of Rec. 
9- 9 
9-16 
9-13 
9-13 
9-13 
9- 6 
9-15 
9-15 
12-15 
9-30 
9-19 
9-12 
9-15 
9-25 
10-20 
10-20 


9-20 
9-20 
10- 1 


9-30 
9-30 
9-20 
9-15 
9-15 
9-30 
9-25 
32-94 
10-15 
10-1la 
9-20 
9-20 
9-20 
9-20 
10-6 
9-15 
9-20 
9-19 
9-25 
9-20 
9-20 
9-30 
9-23 


9-30 
@. 4 
9-15 
Yrud 
9-30 


9-26 
9-15 


10-20 
10-20 


9-30 


11-20 
9-23 


9-20 
9-15 
9-15 
9-15 
9-15 
9-15 
9-15 
9-15 


9-20 
9-15 
9-39 
9-15 
9-22 
9-15 
9-30 
9-15 
9-15 


9-10 
9-19 
9-18 
9-18 
10-15 
10-15 
10-15 
9-22 


9-18 
9-30 
9-22 
9-30 
9-25° 
9-15 
2-15 
9-15 
9-15 
9-15 
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Name of Company 


Globe Wernicke Co. 7% pref. (quar.) ~~~. 
Godchaux Sugars, Inc., class A (quar.)__-- 

$7 preferred (quar.) anita n 
Geebel Brewing Co. (quar.) ‘ ae 

ST aes ET ae 
Gold & Stock Telegraph Co. (UAT. ) ns 
Goldbiatt Brothers, Inc. $2 conv. pf. (qu.) 


Gelden State Co., Ltd. (quar.) ~~... -- 
Goodman Mfg. Co. feasts 
Goodrich (B. .F.) Co. $5 pref. ‘(quar.)— 
Goodyear Tire & Rubber Co. of ee Ltd., 
com. ,quar.) . 
5% preferred di cain Geile te 
Georton-Pew Fisheries Co., Ltd. eer i 
Grand Rapids Varnish -_ ~ 
Grant (W. -T.) Co. (Del.), com. (quar.) bmi 
5«-) preferred (quar.)___ Bs me 
Great American Insur. Co. (N. Y.) (quar.) - 
Great Lakes Faper Co.— 
$2 class A pertic. preference (accum.)_- 
Great Lakes Power Co., 7% preferred (qu.) 
Great Lakes Steamship Co., Inc. (irreg.)_~~ 
Great Northern Ry. Co., preferred______-___ 
Great So. Life Ins. Co. (Houston, Tex.)— 
Quarterly —_- SIR oS RET p>. A 
Great West Saddlery Co., ” 6%, ist preferred 
(quar.) (accum.) -—-__~- 
Great Western Life Assurance ‘Co. “(Winni- 
peg) (quar.) — - {OO Re a 
Great Western Sugar Co. common ia cet 
NO a 2 ee 
Green (Daniel) Co., com. (irreg.) ~~ ....-~- 
G% preferred (quar.) ._..._....--..___-- 
Green (H. L.) Co., Inc. quar.)___-~~~._ as 
Greenfield Tap & Die Corp. $6 pref.____... 
$6 preferred ____- aaleaacas rere 
Greening (B.) Wire “Co., “Ltd. (quar.)_____ 


Greenwich Gas Co., com._--.-~_----------- 
$1.25 partic. preferred (quar.) .... ~~ 
i oe SERS inns SS YSN, oY IER 
Greenwich Water System, Inc., 6° preferred 
EN SIME GS, Ie Ap Slee er 
Greif Bros. Cooperage, $3.20 class A____---. 
Greyhound Corp. com. (quar.)_...--_------ 
5%% preference (quar.)_-_.-._--------- 
Griesedieck Western Brewery Co. __--_ ~~~ 
Griggs Cooper & Co. (quar.) —..--~---.-- 
Group Corp., 6’. preferred dots iee ws 
Gruen Watch Co., com.__-_ _- alae Diente 
6“ preferred class Cc (quar. )_ 
Grumman Aircraft Engineering Corp. (irreg. ) 
Guardian Bank Shares Inv. Trust (Hartford, 
Conn.) common (resumed) ____-------~- 
Series I preferred (s-a) 
Guardian Investment Trust (Hartford, “Conn. ) 
SE ROE ae 
Guardian Public Utilities Inv. Trust = 
ford, Conn.) —~_- be = apt aaeall ons 
Preferred (s-a) __--- ET ERP ES ES eaiiely 


Guardian Rail Sh. Inv. Tr. (Harford, Conn.) 
Non-cvm. series I preferred (irreg.)-.--~- 
Quaranty Trust Co. (quar.) -...----_.---- 
Guilford Realty Co. (Balt.) 6% preferred__ 
Gulf Oil Corporation (quar.) —~_-----_---- 
Guif rower vo. $6 pre:erred (quar.)____-- 
CS — Se ee ae 
Hackensack Water Co. 7% pref. A (quar.) 
| ee ee ee 
Hamilton Cotton Co., Ltd.— 
$2 convertible (accum.) preferred —_____-- 
Hamilton Mfg. Co., class A partic. pref. 
Hamiiton United Theatres, Ltd., 7% pref. 
SAS Te 2 aR a a 
Hammmernill Paver Co., 442% pref. (quar.) 
Hanna (M. A.) Co. $5 preferred (quar.)__-_- 
Hanover Fire lms. Co. (N. ¥.) (quar.)_----- 
Harbison-Walker Refractories Co.— 
6% preferred (quar.) —~~......-~....-.--- 
Elarnischfeger Corp., 5% preferred (quar.) 
5‘ preferred, second issue (quar.) ~~~ 
Harris Hall & Co., 5% preferred (quar.).~ 
Harris-Seybold-Potter Co., $5 pref. (quar.) 
Harris Trust & Sav. Bank (Chicago) (qu.) 
Harrisburg Gas Co., 7% postassed ner. 
Harshaw Chemical Co. (quar.)-___---____-_ 
extra __ pate WARTIME 
Hartiord Fire Ins. Co. (quar. ). Pdi middie: 
Hartford Gas. Co., com. (quar.) SEE tS eT 
8% preferred (quar.) —_- “4 
Hartford Natl. Bank & Trust Co. (Conn. ) 
(quar.) —__ Slthbbn e 
Harvard Trust Co. (Mass.)_ (quar.) PE AAPM 
Extra ....- - Jdotndwihl 


Haverty Furniture Cos., Inc. $1.50 pf. (qu.) 
Hawley Pulp & Paper, Ist preferred _____~ 
Hayes Industries (irreg.) ~~... .-----.---- 
Favel-At'as Glass Co. ‘(quar.) —_-. ____ 3 
Heath (D. C.) & Co., 7% ye Ce}. 
Heuer (walter bh.) & Co. ____. aa. oS. 
Seen, -COMRE ee ees er 
Batra <i _--. Se Re PEO Re 
7% preferred (quar. ) fe See + oa eae é 
Helme (Geo. W.) Co., common (quar.)_ mt 
7% preferred (euar.) ——............. _ 
Hercules Motors Corp. - slathiciniabeds ‘ 
Hibbard, Spencer, Bartlett ei). wis Rt 
Monthly  -__--~--- ETS OR ae 
RS GES a RT TE cS OIE SEZ 
BH amr th tee eel M . sy <a 
@ickok Oil Corp. 7% preferred (quar.)_-~ 
mo preferred (quiar.) ...~......2200..-- 
HiwwN-vavis Cuenucai Co. $1.50 pref. (qu.) 
Hinde & Dauche Paper Co. of Can. ‘quar.)- 
Hinde & Dauch Paper Co. com. (increased) 
oe RS a areata eins a 
Hires (Chas. E.) Co. (extra) - pare 
Holland Furnace Co. hie eae O56 
Hollinger Consol. Gold Mines, "Ltd. 
(monthly) apni “ EE IO 
Extra -- _- ae ee ae 
Holophane Co., Inc., com. “(irreg. Pde 
$2.10 preferred (s-a) -__-~. ined 
Holly Development Co. (quar.)____------_-- 
Holmes (D. H.) Co., Ltd. (¢quar.)_--..____ 
Home Gas & Electric "Co.. 6°> preferred in ) 
Home Insurance (Hawaii) - (quar.)__-_- 


Honey Dew, Ltd. iquar.)_.........._-.___ 
Hooker Electrochemical Co. (increased) ___ 
Hooker Electrochemical Co., 6% pref. (qu.) 
Hoover Ball & Bearing Co. ___-____---_-__-_- 
Houdaille-Hershey Corp., $2.50 cl..a (quar.) 
Cless B (interim) _--_-__-- ES a Bains 
Household Finance Corp. (quar. ) thea “ 
5% preferred (quar.) metas yetwe ae 
Houston Natural Gas Corp. com. (quar. yas 
7% preferred (quar.) .___-- aes se ethics 
Houston Oil Field Material Co. _._..  --_- 
$1.50 conv. -preferred (quar.) ~._--~--~-~~-.- . 
Howe Bros., 7%, list preferred (quar.)___~_ 
%, 2nd preferred (quar.) ~~_.-.-- ---- 
Oe  preferree 2.2 wks ee slic. a 
Howe Scale Co. $5 preferred (s.a.)_.--._--- 
Howe Sound Co. (quar.)_.---~-_---~------ 
Humble Oil & Refining Co. .-..--_------_~ 
Mummel-Ross Fibre Corp. com.____----__-- 
@umphreys Mfg. Co. common (quar.)------ 


When 
Pay’ble 
10- 1 
10- 1 
10- 1 
9-30 
9-30 
10- 1 
10- 1 


10-15 
9-30 
9-30 


10- 
10- 
10- 
10- 
10- 
10- 
10-15 


te et 


10- 1 
10-15 

9-30 
10- 1 


10-10 


10- 1 


10-1 
10- 1 
9-30 
10- 1 
10- 1 


1-2-42 


9-30 
10- 1 


10- 1 
9-30 


9-30 
10- 1 
12- 1 
10- 1 


10-20 
10- 1 
10- 1 
10- 1 
10- 1 
10- 1 
10-15 
9-30 
9-30 
10- 1 
10- 1 
10- 1 


10- 1 
10- 1 
10- 1 
10- 1 
10- 1 
10-25 
10- 1 
9-30 


9-30 
9-30 


12-15 
10- 1 
11-29 
9-30 
10- 1 
10- 1 
10-10 
10-15 
10-15 
9-30 
9-30 


9-30 
9-30 
9-30 
9-30 
10-15 
9-30 
10- 1 
9-30 
9-30 


Holders 
of Rec. 


9-20 


’ 
ne 
@ 


cCoolo 
. 2.3 ' - 2.6 , -. 6 ' 
ee lh NwWw - w 
SOS SCSOaam 


ao eoeoueoso Coo 
Wr : . 
_ oocr CaAaawouwuw 


— 
o © eoeove 
‘ 


o 

‘ ' 
oo ef 
ow 


9-15 


oo 
‘ef 
_ 
an 


9-16 
10-10 
9-15 


9-20 
9-20 
9-20 


9-11 
9-26* 
9-20 
9-20 
10- 6 
10- 1 
9-23 
9-15 
9-15 
9-19 


9-15 
9-15 


9-15 


~ 
©oo 
' ' 
te 
vow 


9-15 
9-10 
9-20 
9-15 
9-20 
12-20 
9-16 
9-20 


9-15 
9-23 


9-15 
9-15 
11-15 
9-17 


10- 6 
9-27 
9-27 
9-20 
9-20 
9-17 
9-39 
9-15 
9-15 
9-12 
9-17 
9-17 


9-10 


' 
—~ ee 
oan 


= 
oo Seove oo 
— 


Jones & Laughlin Steel “Corp. — 
Re Sec 
5% preferred series A (initial) (quar.) —_ 
% pref. series B conv. (initial) (quar.)-— 
Joplin Water Works Co., 6’% preferred (qu.) 
Sons Co., com. (quar.)____-- 
preferred ND cinhanai ios ar Sarina diac twos 
Kalamazoo Vegetable Parchment Co. (qu.) 
Kansas City Power & Light Co.— 

OS: preferred BB (euar.) ° .. 


Kansas Gas & Electric Co., 7% preferred 

$6 preferred SBE es nS 
Kansas Electric Power Co. 5% pref. (quar.) 
Kansas-Nebraska Nat. Gas Co. $6 pf. (qu.) 
Kansas Power Co. $7 pref. (quar.)_.._.___ 
Kansas Power & Light Co., 4%2% preferred 


Name of Company 


preferred (quar.)___. awiielthits 
Huron & Erie Morigage Corp. (quar. ) —_ 
Hussman-Ligonier Co. (quar.) Gin ietn 


preferred (quar. ) 


Huttig Sash & Door Co., 7% preferred (qu. ) 
Hyde Park Breweries Assoc., Inc. 
Hygrade Sylvania Corp. ___ ain 


preferred (quar.) —-~_. ae 


Idaho-Maryland Mines (monthly) ~~ ~~ 


Ideal Cement Co. (quar.) ~~~ -.-----..____ 
Illinois bell Telephone Co. 2 . 
Illinois Commercial Tel. Co. (Madison, Wis.) 
Illinois Nat'l Bank ‘Springfield, Ill.) (quar.) 
Imperial Bank of Canada (quar.) ~_______ 
Imperial Life Assurance Co. of Can. (quar.) 
I a ae ER: ern Apts 
Imperial Paper & Color Corp. lirreg. Pititmansitin 
—— Tobacco Co. of Canada, Ltd.— 
I AD 
(interim) — cetiaeiiiantmaadie 
Independent Pneumatic Tool Co. ___- 
Indiana Gen'l Service Co., 6‘% pref. (quar. )- 
Indiana & Michigan Electric, 7‘ pref. (qu.) 
6% preferred (quar.) —_ ss shelled Uiinenan di 
ee ae Power & Light GBR S Te Ave 
preferred iquar.)____ = hes 
Indianapolis Water Co. 5% pref. ser. A (qu.) 
Industrial Acceptance Corp., Ltd., 5° conv. 
* Ss todinadiatcbondis 
$2 non-cum. class A (quar. ) : a 
Industrial Bank & Trust Co. (St. Louis), 


Ravon Co. _ sadian antisites sth 
Industrial Securities Corp., 6% preferred__ 
Inland Investors, Inc. (interim) SE are 
Interlake Steamship Co. ____- 


Bronze Powders, Ltd., com. 


preferred (quar.) CRA SRS 


International Brsiness Machines (quar.) —_ 
International Cellucotton Prod. (increased) _ 
International Cigar Machinery Co. (irreg.)_ 


International Nickel Co. of Canada-— 
Common (payable in U. S. funds) ______ 
Bag Nickel of Canada, Ltd._______ 
preterred (quar.) (payable in U. 8. 
($5 par) (quar.) (payable in 
U. “s. Re (ee ae i 


Ocean Telegraph Co. ‘(quar.)_ 
Paper Co., 7% pref. ..______ 
Paper & Power 5% conv. pref. 
Power Co., Ltd., 7% pref. —_ 
Products Corp. (final)... __ 
4 ae eT Se 
Shoe Co. (quar.) aewnneabaneaiameeuedh 
Silver Co. 7% pref. (quar.)_ 
oe ee 


Interstate Debarteneat Stores, Inc.— 

I 
preferred (quar.) ______ Suacpisp-eniiriela-a 
Investment Co. of America___ ited 
——— Foundation, Ltd., 6° conv. pref. 


Investors Mortgage Co. (Bridgeport, Conn.) 
| es Ra bps I SAPS 
‘preferred (quar. ) Bick 5 i 
Investors Royalty Co., Inc., com.  (irreg.) - a 
non-cum. preferred (wee oS 
Iowa Electric Co., 7% —_—— * rae fhe 
preferred B ___ Ce oncnanalie ands 
Iowa Power & Light 7’: Pret. (quar. ) 
preferred (quar.) ___~ ped iteabe ain 
Iowa Public Service Co. ___. RE ee 
$7, ist preferred (quar. _...._._________ 
$6.50 preferred (quar.) .............____ 
$6, 1st preferred (quar.) _____._________ 
Iron Fireman Mfg. Co. (quar.)  _._____. Z 
Irving Air Chute Co., Inc. (quar.)____ Be 
Irving Trust Co. «quar.)...2.......__.____ 
Island Creek Coal Co. com. AES 
$6 preferred (quar.) 


Jamaica Public Service Co., Ltd., com, (ee) 
preferred (quar.) —__- FER I mae 
Jamaica Water Suppiy Co. com. (quar.)__ 
$5 preferred A epee.) biiastesiopniiaidmideiesalileiee datas 
;  w <p shai is + aay Mike 
Settetecn GN 90 cine arian er afetnnecal to a Sv wo mate's E 
ae od Central Power & Light Co.— 
SU GES oc ewe cannoone 
preferred (quar.) ---..-....--~- x 
PE BED ei denbcacccuceim 
Sy Nie crate ea el 
Peeferred (First quarterly divi- 
ef §.543056 per share from and 
inclrtime Sept. 15 to Nov. 1, 1941.)__ 
Johns-Mansville Corp., 7° pref. (quar.)_ 
Johnson Service Co. (irreg.) ~....------~-- 
Joliet & Chicago R.R. Co., stamped com. 


srejensed (quar.) saw on tcnivnend diate tsuki 
Katz Drug Stores $4.50 pref. (quar.)___-- 
Kaufman (C. A.) Co. Ltd. (quar.)__.______ 
Kaufmann Department Stores, com. —._.-~ 
» 7% preferred. (quar.) ......-- 
Keith-Albee-Orpheum Corp. 7% cony. pref. 
Kelley Lime & Transport —_......_-._______ 
Kellogg Company (irreg.) ~--...____--_--- 
Kemper-Thomas Co., 7% special pref. (qu.) 
Kennecott Copper Co. ~.---.-..-..--.--.-- 
Kentucky Utilities Co., 6 preferred (qu.) 
Kerlyn Oil Co.. class A Cf ere ee 
Keystone Public Service Co. $2.80 pref. (qu.) 
Kimberly-Clark Corp., com, (quar.) ~- ._-- 
6% preferred (quar.) --..-.-............ 
Kings County Lighting Co.— 
7% preferred B (quar.) -........--._.- 
B.. , £ Sk SF ee ere 
5% praierred 3. iguar.) 5... 8, 
Kirkland Lake Gold Mining Co. Ltd. (s-a) — 
Kirsch Company, $1.50 preferred (quar.)___ 
Klein (D. Emil) Co. common —____---_____ 
Kleinert (I. B.) Rubber Co, (irreg.)_..._ _ 
Knapp-Monarch Co., $2.50 pref. (quar.)___ 
$2.70 preferred (quar.) -..-----.---.- - 
Kobe, Inc. 6% preferred... --s-i2.5 


Per 


Share 


$1% 


834Cc 
$12 
150c 
$1% 


$$1.75 


$154 


37 4ec 
$1% 
Tec 


25c 
$1% 
25c 
$75¢ 


15¢ 
$154 


37%ec 
43% 


$134 
$1l‘2 
$1%%4 
$158 
$1'2 

30c 

15c 


$1l‘2 
$17¢ 
11% 


$1% 


37 ee 


$1% 


When 


Pay’bie 


11-1 


li- 1 
10- 1 
9-27 
9-27 
10- 1 
10-15 
10- 1 
10- : 
10- 

9- 30 


10-15 
ll- 1 
10- 1 


10-15 


10- 


10- 

10- 
9-30 
9-30 

10- 1 
9-30 


me 
°o 
‘ 
et ee et ee ee et 


10- 1 
10- 1 
10- 1 
12-20 


11-1 
10- 1 
9-30 


10- 6 


10- 6 
10- 1 
10- 1 
10-15 
10- 1 
10- 1 

9-30 


10- 


_ 


10- 
10- 
10- 
10- 
10- 


ee ee 


10- 
10- 
10- 
10- 
10-28 
10- 1 


9-30 


ee 


10-15 


10- 


10- 1 
10- 1 
10- 1 
10-29 
10- 1 
10- 1 
9-30 
10- 1 
10- 1 
10- 1 


Name of Company 
Koppers Co. 6% preferred (quar.) 
Kroger Grocery & Baking Co. 7% pref. 
Laclede-Christy iets Co. 


La Crosse Telephone Co., 


La Salle Industrial Finance ‘Corp. com. 


téckawenba RR of New Jersey 
Lake of the Woods Milling bee 
Lamaque Gold Mines, 
Lambert Company —- 
Landed Banking & Loan | 


Landis "Machine Co. 7 1% 


Lava Cap Goid Mining 
Lawrence Gas & Elec. Co. 
Lawyers Trust Co. 


$2.50 preferred ae.) 
Leece Neville Co. 


Lehigh Portland Cement Co., 


Lehigh Portland Cement Co. 4% 
Lehman Corporstion 
Leich (Charles) & Co., 
Le Roi Company 
Lerner Stores Corp. com. 


 peteried (qu. )_ 


peeien Telephone Co., —e 
Liberty Loan Corp., $3.50 preferred (quar. ) 


Life Insurance Co. of Va. quar. orga 
Ligget & Myers Tobacco Co. 7% pref. 
Lincoln National Bank & Trust Co. 

(Syracuse, N. Y.) 
Lincoln National Life Insurance ‘Co. 


common 642% 
Lion Oil Refining (quar.) 
Lipe (W. Cc.) Inc. Class A (initial) _ 


Lipton (Thomas J.) Inc., 
Liquid Carbonic Corp. 
Little Miami RR., 


Special guaranteed 
Lock Joint Pipe Co. com. 


original capital__ 


Lock Steel Chain Co. 


Loew’s London —e Ltd., 


Star Cement | Corp. “(quar.)__--- 


ue ee 


ONN 


Lord & Taylor, com. 
8%, 2nd awe ge 


8 


ee ee mee 
AAA 


Louisville Gas & Electric 5% pref. 
5°¢ preferred new (quar.)_________ 
Gas & Elec. Co. 


Cvvevvvuvs 


t 
t 
oo 


Ludlow “'Typograph Co., $6 preference onl 
Lunkenheimer Co. 6'% 

6%2% preferred 
Lux Clock Mfg. 
Lynn Gas & Elec. Co. 
Mabbett & Sons, 7% 

Second preferred ge AT 
ree & Forbes Co., com. 
* preferred (quar.) BS 
Magazine Repeating Razor Co. ‘com. 


wow 
SS 


a 
ocoore 


eS. 5.6 
oe 


UoAFrNN OBBovSs 


NK KWON ee 


Megnin (I.) & Co. 6% 
Magor Car ee: 


se 
“soo 


Nowe woovevves 


Mahon (R. C.) Co., $2 class A pref. 
$2.20 preferred GS 
Mahoning Coal R.R. 
Manischewitz (B) 
Mansfield Tire & Ruber Co. 


ae 


~~ 
© ©Po 


S35 


Manufacturers “Trust | Co. 


$2 conv. preferred 
Mapes Consolidated Mfg. Co. 
Maple Leaf Gardens, 
preferred (irreg.) ; e a a 
Marathon Paper Mills, 6% ‘preferred (quar. ) 
Marchant Calculating Machine Co. 
Margay Oil Corp. 
Marion-Reserve Power Co. $5 pref. 
Marion Water Co., 7°~ preferred (quar. wes 
& Tel. Co., Ltd. 
preferred (quar.) 
Martin neck ell Corp. 
Marsh (M) & Sons (quar.) 
Marshall Field & Co., ( 
* preferred, second series 
Marshall & Ilslev Bank 
Marven’s Ltd., 6% 
Massachusetts Investors Trust Co. 


Mathieson Alkali 


Me ’ 
t 
a 


i 
© oovo ove 


™ Dh} 


' 


coor Www 


i 
'2 


Maui Agricultural Co. Ltd. 
McClatchey Newspaper 7% 
McColl-Frontenac Oil, 
McKay Machine Co. 

preferred (quar.) 
McQuay-Norris Mfg. Co. 
McKee (A. G.) Co. class B (quar.)_---. 


ET ey ee a 


(quar.)_-____ 


McCrory Stores Corp. 
Mead Corporation 
Mead Johnson & Co. 


Meadville, Conneaut Lake & Linesville RR. 


conv. ist pref. 


Menge: Co. 5% 
Mercantile Acceptance Corp. 5% 
Merchants Bank of New p rieeeecusrncnes r 
Merchants y Natl. “Bank (Boston) (quar.)__- 
Merck & Co. Inc. com. (irregular) 

6% preferred (quar.)_..__.---__-_------ 
Mergenthaler Linotype Co. 
Mesta Machine (irrg.) _........---_------ i‘ 
Metal & Thermit. Corp.— 


preferred (quar.) (increased) ~~~. 


Per 
Share 
$1%2 
$1 
$1% 
$i‘ 


$34 
27c 
$1'2 


$1% 
3%4c 
17*ec 
$1 
$20c 
110c 
37 4%ec 


t$1 
$14 
25c 


t17T%c 
2c 

Jac 
35c 
10c 
62'ec 
20c 
30c 


874ec 
$1 

$1 
25c 
$1%% 
20c 
50c 
$l4s 


#149 
87%2c 


140c 
$l'2 
37'c 
25c 
$1% 
$1% 
120c 


t17%c 


$1 
40c 
$l% 


When 


Pay’ble 


10- 1 
10- 6G 
ll- 1 
10- 1 


10- 1 
10- 1 
10- 1 


10- 1 
9-30 
9-30 

10- 1 

10- 1 

10- 1 

10- 1 


10- 1 
12-15 
10- 1 


10- 1 
10-15 
10-15 


1l- 1 


1-2-42 


10- 1 
10- 6 
10- 1 
9-30 
10-15 
ll- 1 


10-15 
1l1- 
lo- 
10- 
10- 
10- 


10-15 


11- 1 
10- 1 
10-15 
10- 1 
10- 1 
10- 1 
9-30 
12-10 
12-10 


Se ee 


10-20 
9-30 
9-30 

10- 1 

11-29 


10-15 
10- 1 
10- 1 
10- 1 
10- 1 
10- 1 
9-30 
10- 3 
10- 1 
10- 1 


10- 
10-1 


¥-sU 
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Name of Company 
Name of Company 


United Fuel Investments, Ltd.— 
5‘* class A preference (quar.) 
United Gas Improvement Co., 


Name of Company 
Remington _Rand, South West Pennsylvania Pipe Lines 
> tre oe Grevoound Lines. 


non-conyv. preferred common —__- 


Republic Sosceers Fund, Ine._ 


Republic Invest. ; ‘ . 
United Llluminating Co. 


Soutnern Advance Bag & Paper os I 
United Light & Railways, 7% 


Southern & At‘'tentice Tel . 
Southern Berkshire Pow. & Elec. Co. 
Southern Bleachery & Print Works, Inc., 


Republ'c Petroleum Co. 
Additional on common 

Republic Steel 
¢ prior preference A 


a 
w 


prior preferred 
United Light & Railway Co. 
7 prior preferred 


8 re 


Southern Calif. Edison Co. Ltda. 

5‘e original preferred ley indies 
Soevthern Can. Pow.. 
Southern Franklin Process Co. 


Reynolds Metals Co. 542 Yo conv pref (quar.) 


prior preferred 
Rice-Stix Dry Goods Co., common 


first preierred prior preferred 


prior preferred 
prior preferred 
prior preferred 


lh ell dll all dl aul ell 
cooooooo 
't¢etetreue & 

et tt et et et BO 


Southern Natural Gas Co. 
Southern New England Gieobeos Co... 
Southern Porpate Corp. — 

Southwest Consolidated Corp.__- 
Seutmwest Natural Gas $6 pref. A 
Southwestern Associated Telephone Co.— 


Rickman Brothers (quar.)_- 
Richmond Water Works Corp., 6% crac 


Rieke Metal Products Corp. United Paperboard Co., 


that op aR ethane aC 
Ritter ‘Dentai Mfg. Co., Inc., com. 

5% conv. preferred (quar.) 
Riverside Silk 

$2 participating class A_ pref. 
Roberts Public Markets, 


Southwestern Gas & Electric Co. 5% 

$2 preference 
United Profit Sharing Corp: 10% 
United Shoe Machinery com. 


Souter western ‘Life e ‘Ins. Co., 
Southwestern L. 
Springfield Gas & Elecric Co. $7 pref. (quar.) 


Square D Company -__- 
e conv. preferred 
Springfield Fire & — Ins. 
Siandard Brands, 
$4.50 preierred 
Standard Fruit & Steamship Corp. —- 
$3 participating preference 
Standard Fuel Co. Ltd. 6'2% 
Standard National Corp. 7°: 
Standard Oil of Ohio $5 pref. 
Standard Paving & Materials, Ltd., 
Partic. conv. preferred (interim (accum.)~— 
Standard Radio, Ltd., eee ae 


U. S. Cold Storage Corp, 

prior pre‘crence partic. 
. S. Fidelity & 
U. S. & Foreign 


Rochester American Insurance Co. 


Rochester Button Co. com. (quar.)_._______ Securities Corp. 
U. S. Guarantee Co. 


U. S. Gypsum 


$1.50 conv. preferred | * 
Rochester Tel. Corp. 642‘ Ist pref. 


U. S. Hoffman Mach. 5M’ 
S. & Iaternational 


Roeser & Pendleton, 
Rolls-Royce, Ltd. 
Rome Cabie Corporation _-_ 
(Geo. D.) Corp., 
Rubinstein (Helena), 
Class A quar.)____-___ 
Rudd Mfg. Co., quarterly. 
Russell Industries Ltd. com. 
preferred (quar.)_-_____ sc aleahietete enlaces entails 


Sabin Robbins Paper Co. 
Sabin Robbins Faper Co 
Sabine Royalty Corp. 
Safe Deposit & Trust Co. 
Safety Car Heat & Ltg. Co., Inc 
Safeway Store, 
IE MI ainsi, <sienletncineecivwesleshihin 
St. gg soe Railway semstelee Heat & Power 


Ties RAO eat ae ai Securities Corp. $5, 
U. S. Leather Co. 
Plaving Card Co. 
United States Ply wood Corp. 
U. S. Potash Co. 
. S. Printing & Lithograph Co. 


United States Pipe & Foundry Co. 
U. S. Sugar Corp. $5 pref. : 
U. S. Trust Company (New York) (quar. don 
Universal Leaf Tobacco Co., com. 


cata _ ppt Sea: Standard Steel Spring Co. _ 
preferred (quar.)_ 
Starrett (L. S.) Co. ti 
State Street Trust 
Stayton Oil Co. 
Stearns (Frederick) & Co. com. 
participating preferred (quar.)_...~~- 
Stearns (Fredericx) & Co.- : 
(quar. ‘Serpe 
Siecher- Traung Lithograph ome. oo 
Common irregular) 
preferred (quar.) — 
preferred (quar.) 
Stedman Bros. 
conv. preferred (quar.) 
Steel Products Engineering Co. 


(quar.). isd Scllsa otic: ace dlbalen ww 


Universal-Cyclops Steel Corp. 
Universal Pictures Co., 
Universal Products Co. 
' Michigan rr. & Lt. 


St. Lawrence Corp., ‘Ltd., 
a pic la Paver M lls Co., Utan-<adahe Sugar Co., $0.60 1 A 
preferred (accum.)- 

Stockyards Co. 


St. Souls Natl. 


St. Louis Union Trust Co. Valve Bag Company, 


(Mo.), common— 
: Van Camp Milk Co. $4 pref. 


Stix, Baer & Fuller Co., 7° fe _preferred (quar.) 
Strawbridge & Clothier, 
Suburban Electric Bocarities, $4, 2nd pref. 

Sun Life Assurance Co. of Canada (quar.)-_-~ 
Sunray Oil Corp. 5'2‘% 
Sunshine Mining Co., (reduced quar.) —- 
r Portland Cement $3.30 cl. 
Superior Wat. Lt. 
Sun Oil Company, 42% 


San wot Fadl Remed. Loan Assn. Ltd. (qu. ) Van de Kemp’s Holland Dutch Bakeries, 


$6.50 preferred 
Vapor Car Heating Co. ‘preferred (quar.)_ 
Vermont & Mass. 


Sangamo Electric Co. 
San-Nap-Pak Mfg. 7‘< pref. 
Savannah Electric & 
Viehek Too! Co., 


= 


cove oecrea co 
- 
o 


Vicksb rg Shreve. 
Sylvanite Gold Mines, 

Victor Chemical Works 
Victor-Monaghan 
Virginian Riilway Co. 


Savannah Sugar Ref. Corp. (quar.)________ 
Scott raper Co. 


$4.50 egal (quar.)__-_- 


Tory -Palmyra Bridge Co., 


Class A (quar. ) 


preferred (quar. yee 
Taggart — 82. 50 preferred (que. pat age. 
Inc., common - “3 


Scranton Electric Co. “$5 Pref. 


ee et ee et et 
FONG avwe bt 


Vulcan Corp. $3 conv. prior pref. 
$4.50 preferred “e< 
Vulcan Detinning Co., 


Seaboard Commercial Corp. 


neshdelesieabeas preferred 


preferred A (quar. ) 
Seaboard Finance Sorp. 
$2 conv. preferred ‘quar.) 


Wabasso Cotion Co., 
Wagner Baking Corp. com. 


Nee a 


Teehnicolor, Inc. 


coves © 


' 


$3 2nd preferred 
Waldorf System, ; 
Waiker & Co. $2.50 class A 
. & Chemical Co._. 
Warren RR Co. 


Tellur ide pane Co. i 
Tennessee Corp. te us 
Terminals & Transportaion. Corp., $3 pref. a 


Security Storage Co. 


‘4 
Nore 
NNUOW-I-4I a 


wre 


Securities Acceptance Corp. com. 
6% preferred e : 
Security Investment Trust Co. (Denver, Colo.) 
86 ist preferred 
Seiverling mubber vo., 5% 
prior preferred (quar). 
Selected Industries $5.50 prior Font. 
Allotment ctfs. , 


Texas Eleciric service $6 pref. 
Thatcher Mfg. Co., $3.60 pref. 
Third Nat. Bank & Trust Co. 


~ 
cvruwurwse 
Ke oa 


(Scranton, Pa.) 1, & Blectric Co. 


ne 
os 
' 


© 
Be 


Thompson Prod., 
Tide Water Associated Oil Co. $4.50 pref. 


Washington Title as: 


Waukesha Motors Co. 


Tintic Standard Min ing ‘Co. 


Tip-Top Tailors, Wellinzton Fund, 


class A accumulated — ; 
Wells cisco) Bank & Union Trust Co. 


Seven-Up Bottling Co. 
Shaffer Stores Co., 5”, 
Shakespeare Co. 
Shareholders Corp. 
Sharon Railway Vo. 
Sharon Steel Corp. , 
‘, preferred (quar.) 
Shasta Water Co. 
Shawinigan W: 
Shawmut Association 
Sheep Creek Gold Mines Ltd. 


Sherwin-William 


Title Ins. & Trust Co. ‘(Los Angeles) 


Todd- Johnson Dry Docks, Inc., Weinberger’ Drug Seeres 
p 7 Oil & Snowurilt 
West Indies Sugar Corp. 
West Kootenay 


Cues. B prez erred 


preferred (monthly) West Michigan Steel Foundry Co., 
Toledo Shipbuilding Co. 
Toronto General Trusts Corp. 


ee Torrington Co. 
Shippers Car Line 
Shuron Optical Co., 
Silver King Coalition Mines Co. 
Silverwood Dairies, 


Towne Securities 
Trade Bank & Trust Co. 
: “rs Finance Corp., Ltd., 


ter Service $6 pref. 
Western Commonwealth Corp., 
Western EHiectric Co. 
Western Grocers Ltd. 


6°, preferred A 


Tri-Continental Corp. $ 
Trico Products Corp. 
Truax-Traer Coal Co., 
Trustees System Disc. Corp. 


Simms Petroleum Co. 
Western Massachusetts Cos. 
Western Pipe & Steel of Cal. 


of Chicago, 1% 
Western Tablet 


Simpson's Ltd. 642‘ 


aoe Paper Corp. & rat. Corp. 


Tubize Chatillon Corp. 7° 
Tuckett Tobacco Co., Ltd., 7‘: 


Tw entie th Century-Fox Film, Westmoreland, 


We.tmore:and Water Co. $6 preferred 
Weston Electric Instrument 


Ske: re, Rayon Corp.- 
prior preferred Twin bones Gas & Elec., prior lien ‘pret. 
preferred class A (quar.) 


(Howard) Paper Muiis, wtd., 


Weston (George), 
Wheeling & Lake Erie Ry. Co. 
Wheeling Steel C 


208 South ‘La Salle Street 


Underwood Elliott Fisher - 
Underwriters Trust Co. 
Union Bank & Trust Co. 
Union Bond Fund (irreg.)---- 

Union Carbide & Carbon Corp. 
Union Income Fund (irreg.) 
= Investment Co. 


(L. ©.) & Corona Typewriters, Inc. 
Vv. T. C. common_ : ‘ (Los Angeies) (qu.) 
Snider Packing were: 
} aw knee cineer “Ing Co 
Solar Aircraft Co. 
Sonoco Products Co., 


Whitman (Wiliiam) Co., 
Wichita Water 


i 
Bias te ot 
it=t =] 


Union Market Nat. Bank (Watertwn, “Mass) ' . 
— easy Will & Baumer Candle Co., 

— Pacific R. R. “Co., 
% preferred (s-a) 
Twist Drill Co. 
Union Wire Rope (quar.)-—-- 
United Bond & Chare, Ltd. 
United Carbon Co. 
United Drill & Tool Corp. “class” A (quar. hes ‘ 


i! 


Sonoto. ie Cory., €0°. 
Sorg Paper Co., 


preferred Y “ee 


~ ee Re 


tric & Gas Co. $6 prior Wilton R. R. , 
— red. (quar) ; : = ‘ bs Winn & Lovett Grocery class A (quar. ). 
South Carolina Power Ca., $6 pref. 
South Pittsburgh Water Co. 442% preferred 
ca United Dyewood ‘Corp. Th Winsted Hosiery Co. 


preferred_ RETEE 
United Fruit Co. : 


wary Porto | Rico Sugar Co., “com. 





Per 
Share 


t7%e¢ 
20c 
$1% 
$1 


58 4c 
53c 
50c 


58'%sc 
5845c 
58*ac 
53c 
53c 
53c 
50c 
50c 
50c 
$242 


$4 


50c 
50c 
62 %ec 
37 ee 


50c 
25c 


$12 
40c 
50c 
$154 
68%4c 


t$1% 
1$3% 


$1% 


37 2c 
27 'oe 
37eec 
37 oc 


1$1% 
$134 
150¢ 
30c 
$1% 
75¢ 
25c 
t$1 


$1%, 
75¢ 


$1% 
$l'e 
Sle 
25c 
50c 
18c 


$3'% 
25c 
25c 
$144 
7$1% 
17'ee 
43 4c 


$1%% 
$1 4a 


$142 
$i%s 
75c 
t75c 
T$1%4 
50c 
25c 
$1% 
$l‘2 
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Per When Holders 
Name of Company Share Pay’bie of Rec 
Wisconsin Electric Power Co. (1897)— 
6% preferred quar.) ecole $14 10-31 10-15 
Wisconsin Gas & Electric Co. 4%% pref. 
(quar.) - ; ‘nentiotaia $1% 10-15 9-30 
Wiser Oil Company. (quar.) - AES et 25c 10- 1 9-10 
Extra. ..... = 10c 10- 1 9-10 
Wolverine Tube Co. (irregular) Lengeans 20c 9-30 9-16 
Woodley Petroleum Co. (quar.)-_~ $e 10c 9-30 9-19 
Woodward Iron Co. (quar.) ‘ nt Os 25c 9-30 9-18 
Woodward & Lothrop, common « 50c 9-27 9-16 
7, preferred (quar.) a $1%4 9-27 9-16 
Worcester Salt Co. (quar.) > Pr 50c 9-30 9-20 
Worcester Suburban Elec. Co.. (irreg.) a $l'e 9-26 9-18 
Wright-Hargreaves Mines, Ltd. ee ee 310c 10- 1 8-21 
AOS — decesatenes = i5e 10- 1 8-21 
Wrigiey (Wm.) Jr. Co. (monthly) ‘ oe 25c 10- 1 9-20 
Wurlitzer (Rudolph) Co. (The) (irreg.) 30c 11-29 11-20 
Yale & Towne Mfg. Co. a 15c 10- 1 9-10 
Yellow Truck & Coach Mfg. Co., common__ 25c 10- 1 9-16 
co i, ae ~ 25c 10- 1 9-16 
7% preferred (quar.) = $1% 10- 1 9-16 
Yosemite Portland Cement 4° n-c pref. 
tS Rapes Se faeces. 10c 10- 1 aoe 
Young ‘J. 8.) & Co. com. (quar.) sain $142 10- 1 9-19 
7% preferred (quar.) : ine $1% 10- 1 9-19 
Youngstown Sh. & T. Co. 512% pref. A (qu.) $1% 10- 1 9-13 
Youngstown Steel Car Corp. (quar.) S 12%ec 9-30 9-20 
Zion's Cooperative Mercan. Inst. (quar.)___ 50c 12-15 12- 5 
*Transfer books not clesed for this dividend. 
tOn account of accumulated dividends. 
tPayable in Canadian funds, tax deductible at the source. Non-resi- 
dent tax, effective April 30, 1941 increased from 5% to 15%. Resi- 


dent tax remains at 2%. alLess British income tax. 


Condition of the Federal Reserve Bank 
of New York 


The following shows the condition of the Federal 
Reserve Bank of New York at the close of business Sept. 
24, 1941, in comparison with the previous week and the 
corresponding date last year: 


Assets— 
Sept. 24,1941 Sept. 17, 1941 Sept. 25, 1940 
Gold certificates on hand $ $ $ 
due from U. S. Treasury* 8,482,408,000 8,466,882,000 9,165,787,000 
Redemption fund — F. R. 
eS ee Poe ee 1,658,000 1,773,000 1,788,000 
Geter cash? ~ 2. vcecccccce 64,416,000 60,042,000 95,390,000 
Tetal reserves ....... 8,548,482,000 8,528,697,000 9,262,965,000 
Bills dtscounted: 
Secured by U. 8S. Govt. 
Obligations, direct and 
@uaranteed ........ as 1,415,000 1,240,000 226,000 
Other bills discounted... 8,481,000 6,130,000 2,310,000 
Total bills discounted. 9,896,000 9,370,000 2,536,000 
Industrial advances ...... 1,083,000 1,183,000 1,783,000 
U. S. Govt. securities, di- 
rect and guaranieed: 
DN “dwig ds ckiswitese 384,113,000 384,113,000 403,662,000 
RE teats 4.0.6 COWS se 231,036,000 231,036,000 341,334,000 
Toml U. 8S. Govt. se- 
curities, direct and 
guaranteed ........ 615,149,000 615,149,000 744,996,009 
Total bills and securi- 
nes tere eeeerene 626,128,000 625,702,000 749,315,000 
Due from foreign banks... 18,000 18,000 18,000 
F. R. notes of other banks 2,959,000 3,974,000 2,379,000 
Uncollected items ........ 210,684,000 293,696,000 161,373,000 
Bank premiees. .. «0.000 10,401,000 10,262,000 9,768,000 
11,694,000 11,262,000 15,651,000 


Other assets 


Total assets 9,410,366,000 10,201,469,000 








Liabilities— 
F. R. notes in actual cir- 

RRS OS Peet 1,859,748,000 1,859,559,000 1,443,235,000 
Deposits: | 
Member bank—res. acct. 6,098,591,000 6,138,594,000 7,225,194,000 
U. S. Treas.—Gen. Acct. 82,255,000 56,765,000 277,478,000 
Poseien.. 2cs tc vbiasisev- 434,402,000 440,395,000 574,626,000 

624,012,000 595,809,000 407,453,000 | 


Other deposits 


Total deposits 7,239,260,000 7,231,563,000 8,484,751,000 





Deferred availability items 181,549,000 252,859,000 147,959,000 
Other habilities including : 
accrued dividends ..... 1,068,000 912,000 1,012,000 

Total Mabilities ...... 9,281,625,000 9,344,893,000 10,076,957,000 
Capital Accounts— i 
Capital paid in .......... 51,725,000 51,724,000 51,046,000 
Surplus (Section 7) ...... 56,447,000 56,447,000 53,326,000 
Surpius (Section 13b) 7,070,000 7,070,000 7,109,000 

13,499,000 13,477,000 13,031,000 


Other capital accounts 





10,201,469,000 


9,410,366,000 9,473,611,000 


Total Wabilities and 
cepital accounts 


Ratio of total reserves to 


deposit and F. R. note ‘ j a 

liabilities combined 0% 93.9% 93.8°% 93.3% 
itm ake in- a 

Commitments to make 516.880 aia — 


dustrial advances 
+ “Other cash’’ does not include Federal reserve notes or @ bank's 


own Federal Reserve bank notes. 

‘e These are certificates given by the United States Treasury for the 
gold taken over from the Reserve banks when the doliar was, on Jan 
31, 1934, devalued from 100 cents to 59.06 cents, these certificates be- 
ing worth less to the extent of the difference, the diiierence itsel: 
having been appropriated as profit by the Treasury under the provi 
sions of the Gold Reserve Act of 1934. 


New York Money Rates 


- Dealing in detail with call loan. rates on the Stock 
Exchange from day to day, 1% was the ruling quota- 
tion all through the week for both new loans and re- 
newals. The market for time money continues quiet. 
Rates continued nominal at 1%4% up to 90 days and 
14%.% for four to six months’ maturities. The market 
for prime commercial paper has been very active this 
week. Transactions have been heavy and the supply 
has been abundant. Ruling rates are %%—%4% for 





all maturities. 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, 
Sept. 25, showing the condition of the 12 Reserve Banks at the close of business on Wednesday. The first table 
presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and 


with those of the corresponding week last year. 
for each of the 12 banks. 

















Sept. 24, 


Sept. 25, 





COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT TH 









































ents and the Federal Reserve banks. 


The second table shows the resources and liabilities separately 
The Federal Reserve note statement (third table following) gives details regarding 
transactions in Federal Reserve notes between the Reserve ag 


E CLOSE OF BUSINESS SEPT. 24, 1941 
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Three Ciphers (600) Sept. 17, Sept. 10, Sept. 3 Aug. 27 Aug. 20 Aug. 6 July 30 
Omitted 1941 1940 1941 1941 1941 1941 1941 1941 1941 1941 
Assets $ $ $ $ $s $s $ $ $ $ 

Gold ctfs. on herd and 

due from U. S. Treas.t 20,362,029 18,843,300 20,297,032 20,297,032 20,299,032 20,299,532 20,299,532 20,300,529 20,300,531 20,302,533 
Redemption fund (red. 

Reserve notes) -...___ 15,743 11,790 16,386 16,386 15,146 15,411 16,229 16,657 16,657 16,271 

OCue. 60m s.U6265.. 269,462 347,534 267,065 262,666 235,953 274,705 274,639 279,984 268,243 293,232 

Total reserves _..____ 20,647,234 19,202,624 20,580,483 20,576,084 20,550,131 20,589,648 20,590,400 20,597,170 20,585,431 20,612,036 

Bills discounted: 

Secured by U. S. Govt. 

obligations, direct and 

guaranteed - ded 1,920 860 1,610 2,094 2,197 2,407 2,187 5,462 1,748 1,622 
Other bills discounted__ 9,597 3,322 9,274 11,511 10,222 7,973 6,102 4,500 3,641 2,938 

Total bills discounted_ 11,517 4,582 10,884 13,605 12,419 10,380 8,289 9,962 5,389 4,560 

Industrial advances ___. 8,964 8,664 8,896 9,701 9,681 9,563 9,586 9,270 9,448 9,93 

U. S. Govt. sec., direct 
and guaranteed’ __.__ 
) Ts pee 2S nA 1,363,800 1,318,600 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 
7g De eee Oe 820,300 1,115,000 820,300 820,300 820,300 820,300 820,300 820,300 820,300 820,300 
Total U. S. Govt. sec., 
direct and guaranteed. 2,184,100 2,433,600 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 
Total bills and sec. __ 2,204,581 2,446,846 2,203,880 2,207,405 2,206,2°* 2,204,0¢” 2,201,975 2,203,337 2,198,937 2,198,590 

Due from foreign banks_ 47 47 47 47 47 47 47 47 47 47 
Fed. Res. notes of other 

BR 9 ea 39,422 22,875 41,900 38,911 37,002 34,235 33,305 31,467 30,090 26,333 
Uncollected items ______ 956,918 694,970 1,296,599 897,321 933,518 954,428 988,793 1,002,878 880,483 881,425 
Bank premises ____-____ 40,781 41,294 40,662 40,644 40,588 40,641 40,667 40,456 40,417 40,296 
Other assets _.__._..___ 43,221 53,547 42,369 55,195 51,364 50,220 49,359 48,898 48,189 47,601 

Total assets _________ 23,932,204 22,462,203 24,205,940 23,815,608 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433 

Liabilities 
Fed. Res. notes in actual 
circulation -- _____._- 7,164,250 5,406,985 7,147,456 7,129,940 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182 
Deposits—-Member banks: 
reserve account . 13,273,084 13,703,112 13,327,926 13,158,335 12,884,323 12,997,655 13,037,470 12,947,724 12,951,427 13,096,946 
U. S. Treas.—General . 
account -..._____ 9 378,956 792,532 333,762 455,691 708.465 772,074 785,344 919,425 839,314 921,055 
Se 1,111,359 1,011,324 1,126,450 1,143,825 1,152,015 1,152,699 1,202,872 1,194,306 1,201,653 1,144,031 

Other deposits _______ 744,984 513,645 709,232 698,933 681,726 689,923 631,830 621,665 663,688 604,411 

Total deposits .______ 15,508,383 16,020,613 15,497,370 15,456,784 15,426,529 15,612,351 15,657,516 15,683,120 15,656,082 15,766,437 
Deferred avail. items —_ 822,796 670,157 1,184,850 849,540 898,687 877,919 918,845 958,777 848,354 835,032 
Other liab., incl. acerued 

ne AA 3,950 3,653 3,473 6,558 3,080 3,315 2,931 3,231 2,704 3,033 

Total liabilities _..___. 23,559,379 22,101,408 23,833,149 23,442,822 23,446,132 23,500,511 23,531,897 23,551,539 23,410,925 23,433,684 
Capital Accounts 

Capitai paid in ________ 141,013 137,630 141,045 141,015 140,970 140,942 140,868 140,933 140,911 140,898 
Surplus (section 7) ____ 157,065 151,720 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,063 
Surplus (section 13-b) _ 26,785 26,839 26,785 26,785 26,785 26,785 26,785 26,785 26,785 2-.04o 
Other capital accounts _ 47,962 44,606 47,896 47,921 47,898 47,959 47,931 47,926 47,908 48,005 

Total liabilities and 

capital accounts _..__ 23,932,204 22,462,203 24,205,940 23,815,608 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433 
Ratio of total res. to de- 

posits and Fed. Res. 

note liabil. combined 91.1% 89.6% 90.9% 91.1% 91.2% 91.0% 91.1% 91.2% 91.2% 91.2% 
Commitments to make 

industrial advances __ 12,586 8,078 11,487 12,994 12,872 12,928 13,078 13,058 12,810 11,697 
Maturity Distribution of 

Bills and Short-Term 

Securities— 

1-15 days bills disc.___ 8,401 2,929 7,337 8,056 8,223 7,212 5,562 8,172 3,783 3,477 
16-30 days bills disc... 1,342 263 1,507 3,396 1,953 1,461 1,343 217 118 94 
31-60 days biils disc.___ 1,863 474 1,225 1,095 957 683 721 681 551 276 
61-90 days tills disc.___ 287 741 649 948 1,175 906 559 737 776 477 
Over 90 days bills disc._ 124 175 166 110 101 98 104 155 161 266 

cy | a 11,517 41,582 10,884 13,605 12,419 10,380 8,289 S962 5,389 4,560 
1-15 days ind. adv.____ 2,524 1,661 2,396 2,333 391 343 360 1,969 1,929 2,283 
16-30 days ind. adv.____ 364 115 376 432 391 343 360 381 323 325 
31-60 days ind. adv.____ 176 305 134 166 173 242 256 286 301 278 
61-90 days ind. adv.____ 471 304 274 958 984 898 866 620 938 1,124 
Over 90 days ind. adv._ 5,429 6,279 5,716 5,812 5,767 5,878 5,895 6,014 5,957 5,920 

Total industrial adv.__ 8,964 8,664 8,896 9,701 9,681 9,563 9,586 9,270 9,448 9,930 
0. S. Govt. securities, 

direct and guaranteed_ -- -— ewe mene ee eee eee 

|. Se. + oe a ae a én “ - ace ----=- ee oem 

16-30 days . Ss Ee E . a gi ennisamar - = ones ~ - ~~ 

eer ee diritti 4 ‘ - - ------ - - ee te 

Ci-06 Gaus... fk 43,000 92,500 43,000 shinee om acid a ------ es -----= 

Over 90 days____--_-. 2,141,100 2,341,100 2,141,100 2,184,100 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 

Total U. S. Govt. se- 

curities direct and 
guaranteed  _ ~~. 2,184,100 2,433,600 2,184,100 2,184,100 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 
Federal Res. No.es— 
Issucd to Fed. Res. Bank 

by F. R. Agent_.._.. 7,553,617 5, 703.707 7,527.488 7,497.636 7,442,406 7,362,287 7,300,458 7,264,985 7,247,373 7,179,380 
Held by Fed. Res. Bank_ 389,367 296,722 380,032 367,596 324,570 355,361 347,853 358,574 344,088 350,198 

In actual circulation__ 7,164,250 5,406,985 7,147,456 7,129,940 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182 
Collateral Held by Agent 

as Security for Notes 

issued to bank— 

Gold ctfs. on hand and ‘ 

due from U. 8S. Treas... 7,690,000 5,806,500 7,658,000 7,643,000 7,556,000 7,490,000 7,430,000 7,382,000 7,372,000 7,305,500 
By eligible paper____--- 10,291 3,079 9,605 12,434 11,253 9,281 7,513 9,253 4,711 3,937 
Total collateral _--~-- 7,700,291 5,809,579 7,667,605 7,655,434 7,567,253 7,499,281 7,437,513 7,391,253 7,376,711 7,209,437 


—* “Other cash” does not include Federal Reserve notes. 
tThese are certificates given by the United States Treasury for the gold taken over from the Reserve banks when 
to the extent of 





devalued from 100 cents to 59.00 cents on Jam. 31, 1934, these certificates being worth less 


ence itself 


having been appropriated as profit by the Treasury wnder provisions of the Gold Reserve Act of 1934. 


the difference, 


the dollar was 
the differ- 





Bankers’ Acceptances 


Foreign Money Rates 


Transactions in prime bankers’ acceptances has been 
very light this week. Prime bills continue in small 
volume with the demand largely in excess of the sup-. 
ply. Dealers’ rates are reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are %% bid and 7/16% asked; for bills running 
for four months, 9/16% bid and %% asked; for five 
and six months, %% bid and 9/16% asked. The bill 





In London open market discount rates for short bills 
on Friday were 1 1/32%, as against 1 1/32% on Friday 
of last week, and 1 1/32—1 1/16% for three months’ 
bills, as against 1 1/32—1 1/16% on Friday of last week. 
Money on call at London on Friday was 1%. 


buying rate of the New York Reserve Bank is %*%% 


. for bills running from 1 to 90 days. 
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Three Ciphers (000) Omitted Kansas San 
Federal Reserve Agent at—— Total Boston New York Philadelphia Cleveland Richmond Atlanta Chicago St. Louis Minneapolis City Dallas Francisco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $s 
Gold certificates on hand and due from U. S. Treasury..--- 20,362,029 1,186,757 8,482,408 1,288,142 1,567,634 743,755 499,933 3,459,700 549,414 334,198 483,462 329,788 1,436,838 
Redemption fund—Fed. Res. notes.-~---------------------- 15,743 4,853 1,658 968 871 1,477 442 1,175 893 548 470 725 1,663 
@ther cash* =" livati hares i Nan avis weal niinipeaesilato-n 269,462 27,588 64,416 16,407 22,388 12,989 18,665 39,754 11,575 5,359 12,360 10,240 27,721 
eee weserves (cs~.--.-<<s- a ee |) Folten 20,647,234 1,219,198 8,548,482 1,305,517 1,590,893 758,221 519,040 3,500,629 561,884 340,105 496,292 340,753 1,466,222 
Bills discounted: 
Secured by U. S. Govt. obligations, direct and guaranteed_- 1,920 the 1,415 155 100 aionds 20 eaeods 33 60 10 127 7 : 
Other bills discounted ---- ee Ba bi nwndsheniwcame 9,597 8,481 19 56 46 36 24 109 29 165 617 15 
Total bills discounted ~-....-~------ Fen a 11,517 - 9,896 174 156 46 56 24 142 89 175 744 15 
OE SECC I ALT LES OR eR 8,964 1,667 1,084 3,669 247 803 160 332 - 466 96 298 143 
U. S. Govt. securities, direct and guaranteed: 
Bonds _. Ae SRE EI AG, MAY LAE SO hae 1,363,800 99,286 384,113 107,301 141,895 74,720 57,484 166,999 65,886 38,477 66,280 53,594 107,765 
Notes “a RP GS te i alia tse ekg Ca en aig omanabinaiaion 820,300 59,719 231,036 64,541 85,348 44,943 34,577 100,446 39,630 23,144 39,864 32,235 64,817 
Total U. S. Govt. securities, direct and guaranteed____~- 2,184,100 159,005 615,149 171,842 227,243 119,663 92,061 267,445 105,516 61,621 106,144 vm 85,829 172,582 
ee a eee es 2,204,581 160,672 626,128 175,685 227,646 120,512 92,277 267,801 105,658 62,176 106,415 86,871 172,740 
Due from foreign banks ----- ras - i Ss ee 47 3 18 5 4 2 2 6 1 see ¢ 1 1 4 
Fed. Res. notes of other banks nnen jubilee 39,422 1,202 2,959 1,417 1,914 14,235 3,319 2,534 2,406 1,825 3,611 625 3,375 
Uncollected items —--~------ igiaccngieeinsn ae antnen nace ewan 956,918 92,096 210,684 62,182 116,901 83,959 38,567 137,087 47,414 26,421 46,635 36,861 58,111 
Bank premises SENS Sep wes eees men ns 40,781 2,796 10,401 4,856 4,476 2,784 1,962 2,997 2,294 1,348 2,916 1,166 2.785 
Other assets _--- = seminaries 43,221 2,916 11,694 3,600 4,854 2,598 1,811 4,963 1,973 1,251 2,035 1,710 3,816 
| RE Re Oe ane Ue ee oy ee 23,932,204 1,478,883 9,410,366 «1,553,262 «1,946,688 982,311 656,978 3,916,017 721,628 433,126 657,905 467,987 1,707,053 
LIABILITIES 
F. R. notes in actual circulation -~--~-~-~- A paen cy eee 7,164,250 595,142 1,859,748 500,994 682,867 363,393 236,679 1,518,673 274,451 182,501 237,719 114,849 597,234 
Deposits: 
Member bank reserve account _ pie Ss 13,273,084 683,052 6,098,591 804,086 969,579 455,318 298,814 2,024,640 319,164 167,514 299,065 254,664 898,597 
U. S. Treasurer—Generai account --- Ae RA aya 378,956 30,756 82,255 32,262 24,074 18,473 23,894 42,060 28,048 21,327 27,821 20,762 27,224 
Foreign ie) so do dce Ale ates gle ei Geel 1,111,359 52,471 434,402 105,712 100,263 46,862 38,144 130,778 32,694 23,976 31,605 31,605 82,847 
Other deposits z 5 Si elle 744,984 7,313 624,012 14,265 28,623 7,401 9,422 5,073 8,602 6,315 5,942 702 27,314 
Total deposits aesins ease 15,508,383 773,592 7,239,260 956,325 1,122,539 528,054 370,274 2,202,551 388,508 219,132 364,433 307,733 1,035,982 
Deferred availability items - eRe tela 882,796 84,138 181,549 61,114 106,359 74,451 36,238 146,657 46,649 21,666 44,279 33,763 45,933 
Other liabilities, incl. accrued divs. ‘ ited Ad 3,950 401 1,068 350 397 370 128 431 140 130 155 158 222 
Total liabilities - aa Riker ae el eee a 1,453,273 9,281,625 1,518,783 1,912,162 966,268 643,319 3,868,312 709,748 423,429 646,586 456,503 1,679,371 
° CAPITAL ACCOUNTS 
Capital paid in —___- bas he Lindaiaioetih 141,013 9,361 51,725 11,860 14,599 5,548 4,847 15,091 4,368 3,004 4,550 4,296 11,764 
Surplus (Section 7) SESE ENS 80 ORY A CARRE 2 eS Mee ARNE, BS, 157,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b) ESP 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts tighsnip identi 47,962 2,469 13,499 3,082 4,597 2,004 2,374 8,361 2,054 2,541 2,018 1,951 3,012 
Total liabilities and capital accounts ies ssc desaastaiasas tae 23,932,204 1,478,383 9,410,366 1,553,262 1,946,688 982,311 656,978 3,916,017 721,628 433,126 657,905 467,987 1,707,053 
Commitments to make industrial advances rare eee 12,586 810 516 2,122 1,190 742 1,044 635 660 28 1,501 23 3.315 
"© “Other cash’’ does not include Federal Reserve notes. ¢ Less than $500. ie 
Three Ciphers (000) Omitted Kansas San 
Federal Reserve Bank of— Total Boston New York Philadelphia Cleveland Richmond Atlanta Chicago St. Louis Minneapolis City Dallas Francisco 
Federal Reserve notes: $ $ $ $ $ $ 8 $ $ ‘ ~ $ a $ 
Teaued te FR. Bank by F- RR. Agent.._.......-......it.. 7,553,617 633,642 1,954,192 522,121 712,758 387,703 261,141 1,553,895 293,455 187,868 247,908 127,605 671,329 
Held by Federal Reserve Bank ~--~~--~~- did etna enlenni 389,367 38,500 94,444 21,127 29,891 24,310 24,462 35,222 19,004 5,367 10,189 12,756 714,095 
In actual circulation - Bi iineathetioameaiait <:. Gaagee 595,142 1,859,748 500,994 682,867 363,393 236,679 1,518,673 274,451 182,501 237,719 114,849 597,234 
ellateral held by agent as security for notes issued to bank: 
Gold certificates on hand and due from U. S. Treasury___- 7,690,000 655,000 1,960,000 540,000 715,000 400,000 270,000 1,580,000 309,000 189,000 250,000 133,000 689,000 
Eligible paper " ete Eh — be Se 10,291 ‘ ; 9,811 155 38 - ‘ 33 85 169 
sli ai ate diac 7,700,291 655,000 1,969,811 715,000 40 270,000 1,580,000 309,033 189,085 250,169 133,000 : 689,000 


Total collateral —---- . we 


Returns of Member Banks in New York | Weekly Return of the New York City | 


and Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of 
the Federal Reserve System for the New York City 
member banks and also for the Chicago member banks 


for the current week, issued in advance of full 
ments of the member banks, which will not be 
able until the coming Monday. 





tate. below 


avail- 





540,155 


Glearing House 





*Surplus & 


$ 


a 


+ 


+ 


1 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER Clearing Meui *Capit: ivide 
BANKS IN CENTRAL RESERVE CITIES Bs ~~~ eee ~~ 
(In Millions of Dollars) | 
New York City Chicago | BE. of -N. F. .$ 6,000,000 $ 14,294,300 
—- tn pepe ——_— | Bank of the 
Sep. 24 Sep. 17 Sep. 25 Sep. 24 Sep. 17 Sep. 25 Manhattan Co. 20,000,000 27,221,000 
1941 1941 1940 1941 1941 1940 | Nat'l City Bank 77,500,000 82,100,800 
Assets— $ S $ $ $ $ } Chem. Bank and 
wars and invest.—total 12.211 12,152 9,596 2,581 2,615 2,217 | _ Trust Co. 20,000,000 58,357,100 
rota Ang nA 3,619 3'600 2'828 914 7507 612 | Guar. Trust Co.. 90,000,000 187,600,900 
Commercial, indust. anc ; Manuf. Trust Co. 41,591,200 40,986,600 
agricultural loans 2,450 2,435 1,753 675 672 425 | Central Hanover Bed. 
Open market paper 74 76 74 32 32 22 PR m4 a - Co. 21,000,000 75,642,700 
: rok. & dealer: 342 336 301 40 37 35 orn xchange 
— lng Rg noe a Bank Trust Co. 15,000,000 20,287,000 
carrying securities 159 159 163 53 53 59 | First Nat'l Bank. 10,000,000 109,849,400 
Real estate loans x 107 108 123 22 22 1g | Irving Trust Co.. 50,000,000 53,896,700 
Loans to banks ‘ 34 32 iin a Rose bee ne Continental Bank 
Other loans - . & 454 387 92 91 63 & Trust Co... 4,000,000 => 4,531,200 
Treasury bills 468 460 274 232 265 264 | Chase Nat'l Bank 100,270,000 137,453,100 
Treasury notes 1.453 1,450 1,014 i115 115 162 | Fifth Ave. Bank- 500,000 4,267,300 
United States bonds _ 3,249 3,237 2,645 807 812 702 | Bankers Trust Co. 25,000,000. 84,931,100 
Obligations guaran. by the Title Guarantee 
U. S. Government._.._.-. 1,870 1,857 1,381 160 160 124 & Trust Co... 6,000,000 1,168,100 
Other securities . 1,552 1,548 1,454 353 356 353 | Marine Midland P 
Res. with Fed. Res. banks.. 5,267 5,315 6,474 1,280 1,267 1,297 Trust Co. -_--_ 5,000,000 10,151,100 
Cash in vault ; 84 84 84 41 41 42 7 Mc we rm 12,500,000 28,067,600 
Balances with dom. banks- 87 93 82 276 273 261 erc a 
Other assets—net . 305 306 320 39 39 42 Bank & Tr. Co. 7,000,000 8,916,500 
Liabilities— Public National 
Demand deposits—adjusted 10,816 10,781 9,685 2,246 2,243 1,977 Bank & Tr. Co. 17,000,000 10,758,300 
Time deposits —__- 3 759 762 721 495 492 506 — — 
U. S. Government deposits. 121 109 35 95 95 94 Totals - 
sap Ri rg ang 3,904 3,959 3,687 1,081 1,107 1,002 
Domestic banks -------- 3,§ ’ , , , , 1941; trust companies, June 30, 1941. 
Foreign banks 567 551 636 8 8 8 P 
Borrowings ---- ‘ ‘ ‘ a aes omnes 
Other Habilities 269 270 301 16 15 14 date); 64,995,000 (latest available date); 
Capital accounts ---- 1,518 1,518 1,491 276 275 258 $$90,409,00U (latest available date); 


1941. 


Net Demand 
Deposits 
Average 


241,836,000 


658,459,000 
2,637,514,000 


873,637,000 
2,205,503,000 
802,821,000 
1,157,488,000 
346,487,000 
867,010,000 
732,926,000 
75,074,000 
3,388,986,000 
57,691,000 
1,173,915,000 
18,999,000 


160,011,000 
457,109,000 


146,849,000 
105,639,000 


t (Sept. 


0,038 


Statement of members of the New York Clearing House Associa- 
tion at close of business Thursday, Sept. 25, 


Time 
Deposits 
Average 


$ 16,568,000 


| 
i 


The weekly statement issucd by the New York City | 
Clearing House on Friday afternoon is given in full 


37,987,000 | 


162,118,000 


9,790,000 
89,206,006 
108,688,000 


81,469,000 | 


27,776,000 
765,000 
4,723,000 


1,704,000 
44,318,000 
5,442,000 
80,362,000 
2,351,000 


3,081,000 
43,177,000 


1,596,000 
54,240,000 


__$518,361,200 $960,480,800 $16,107,960,000 $775,367,000 
* As per official reports: National, June 30, 1941; State, June 30, 
Includes denosits in foreign branches: a $288,209,000 (latest available 


25) 
{ (Aug. 30) $25,250,000. 


$3,000,000; 





' 


Bank of England Statement 


The Bank’s statement for the week ended Sept. 24 
showed total notes outstanding at a new record high 
of £671,393,000, compared with £604,763,984 a year ago. 
An increase in gold holdings of £104,316 together with 
the circulation advance resulted in a loss of £1,549,000 


in reserve. 


Public deposits declined 
other deposits rose £7,003.877. 


£162,000 while 


Of the latter amount, 


£6,287,019 represented an increase in bankers’ accounis 


and £716,858 in other accounts. 
serve to liabilities dropped to 30.7% 
week ago; a year ago it was 14.4%. 


ity holdings gained 
fell £433,235. 
advances, which 


decreased 
which increased £105,562. 


The proportion of re- 


a 


fyem 32.6% 


Government secur- 
£8,835,000 while other securities 
Other securities consists of discounts and 
£538,797 and _ securities, 
No change was made in the 


2% discount rate. Below we show the various items 
with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Sept. 24 Sept. 25 Sept. 27 Sept. 28 Sept. 29 
1941 1930 1939 1938 1937 
£ £ £ £ £ 

Other dep.._186,154,914 167,876,079 147,599,298 140,133,158 132,301,183 
Circulation 671,393,000 604,763,984 541,833,476 500,921,407 488,470,457 
Pub. dep. 10,637,000 13,526,369 19,840,608 11,447,321 21,804,974 

Bankers’ 

accounts._133,915,610 115,979,680 107,130,863 99,922,782 95,122,308 

Other 

accounts. 52,239,304 51,896,399 40,468,435 40,210,376 37,178,875 
Govt. secur._129,057,838 147,812,838 120,336,164 112,751,164 105,838,165 
Other sec.__ 25,305,032 25,430,330 26,336,695 30,133,779 26,958,962 

Dise’t & 

advances _ 4,602,578 3,535,884 2,480,584 7,305,595 6,190,550 

Securities _ 20,702,454 21,894,446 23,883,111 22,828,184 20,768,412 
Res. notes 

& coin ___ 60,480,000 26,275,004 38,994,622 26,944,979 39,597,683 
Coin and 

bullion .._ 1,872,460 1,038,988 828,098 327,866,386 328,068,140 
Propor. of 

reserve to } 

liabilities 30.7% 14.4% 23.2% 17.7% 25.6% 
Bank rate 2% 2% 3% Qe 22 
Gold val. per 

fine <8... 168s. 168s. 168s. 84s. ll ed. 84s. 1l%ed, 
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Course of Sterling Exchange 


The market for sterling exchange is narrow and 
without feature. The free pound is steady in dull 
trading, showing hardly any deviation from official 
rates. The range for sterling this week has been be- 
tween $4.03 and $4.03%4 for bankers’ sight, compared 
with a range of between $4.03 and $4.03%4 last week. 
The range for cable transfers has been between $4.03'4 
and $4.04, compared with a range of between $4.03%4 
and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, $4.0212—$4.0342; Canada, 
4.43—4.47 (Canadian official, 90.09c—90.9lc per United 
States dollar); Australia, 3.2150—3.2280; New Zealand, 
3.2280—3.2442. American commercial rates for official 
sterling continue at 4.02 buying and 4.04 selling. 

In London exchange is not quoted on Germany, Italy, 
or any of the invaded European countries. Since July 
exchange on Japan and China has been suspended by 
Government order. In New York exchange is not 
quoted on any. of the Continental European countries, 
due to the June 14 Executive freezing order. Exchange 
on Japan and China was similarly suspended on July 
26, but trading in the Shanghai yuan was resumed on 
Aug. 4 under special Treasury license. 

Inclusion of Syria and Lebanon in the sterling area 
as from Sept. 15 was announced by the British Foreign 
Exchange Control. The sterling area includes terri- 
tories under the sovereignty, protection, or mandate of 
the British Crown (except Canada and Newfoundland), 
and also includes Egypt, the Anglo-Egyptian Sudan, 
Belgian Congo. Ruanda-Urundi, Iceland, the Faroe 
Islands, French Cameroons, French Equatorial Africa, 
French Settlements in India, French Oceania, Syria and 
Lebanon. 

Early Congressional authorization of the $5,985,000,- 
000 of additional lend-lease funds requested by the 
President is expected. On Monday the Reconstruction 
Finance Corporation advanced $25,000,000 to the British 
Government, bringing the total paid on the $425,000,000 
loan authorized on July 22 to pay for war materials 
ordered in this country prior to the passage of the 
Lend-Lease Act. Collateral for these advances con- 
sists of British-owned securities in American companies 
vaiued at approximately $175,000,000. In the last nine 
months British sales of American listed stocks requis- 
tioned from British nationals and representing some 
2,600,000 shares in nearly 100 companies have yielded 
more than $70,000,000. 

United States merchandise exports in July of $359,- 
000,000 were stated by the Department of Commerce 
on Sept. 19 to be at a higher level than in June or in 
the first six months of 1941. Relatively large lend- 
lease shipments to British Empire countries were re- 
ported and included $46,000,000 of food. About two- 
fifths of the total exports were made under license 
control, of which about three-quarters were metals, 
and about one-half were non-metallic exports. July 
imports were valued at $277,847,000, against $279,536,- 
000 in June. For the first 7 months exports totaled 
$2,445,676,000 and imports $1,871,944,000, indicating an 
export balance of $573,732,000. In 1940 exports were 
$2,381,056,000 and imports amounted to $1,526,455,000, 
leaving an export balance of $854,601,000. 

A 15% increase in United States farm production 
during 1942 over the 1924-1929 level was stated by 
Secretary of Agriculture Claude A. Wickard as the goal 
required in order to fill domestic requirements, meet 
vast commitments to Great Britain, and provide a re- 
serve to feed the hungry when fighting ceases. For 
this gigantic program Secretary Wickard told a sub- 
committee of the House Appropriations Committee on 
Tuesday that the Department of Agriculture will re- 
quire at least $1,000,000,000 of the $1,850,000,000 pro- 
posed additional lend-lease fund allotted to agricul- 
tural and industrial commodities. He asserted that 
Britain must have $1,000,000,000 of food between now 
and the end of February from the United States in 
order to survive. This sum would be assigned equally 
to three classes of purchases—pork products, dairy and 
poultry products, and fruits, vegetables, tobacco and 
cotton. During the last six months the Department of 
Agriculture has bought from American farmers more 
than 1,000,000 tons of concentrated foods for Great 
Britain. 

Widespread profiteering in food and clothing has 
been unearthed by Scotland Yard and the British Food 
Ministry. It was disclosed that hundreds of tons of 
the most valuable foodstuffs, including stocks accumu- 
lated as invasion reserves, have been sold in black 
market operations conducted with both stolen goods 
and with supplies and funds obtained through dummy 
corporations. Some of the food racketeers are now 
living on prison diet, Lord Woolton, the British Food 
Minister, said in a recent broadcast, appealing to the 
public to help stamp out the abuse by refraining from 
buying black market goods. 

Increase in the volume and rate of flow of materials 
into British industries is noted as a result in part of 
lend-lease aid, but is ascribed chiefly to the recent 
marked improvement in Britain’s shipping position, 
with Atlantic cargoes moving more regularly by shorter 
routes and shipping losses reduced since June below 
an indicated annual rate of 2,000,000 tons, against 
4,500,000 tons of British and 7,000,000 tons of British, 
Allied, and neutral merchant ships in the previous 22 
months of war. Present combined British and Ameri- 
can building schedules are conservatively estimated at 
more than 2,000,000 tons, and United States schedules 
call for expanded construction. The improved ship- 
ping position has been achieved in the face of per- 
sistent enemy action by reason of the shortened and 
better protected routes afforded convoys through 
American cooperation in naval patrol. 














Foreign Exchange Rates - 


Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer- 
tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the 
world. We give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930 











SEPT. 20, 1941, TO SEPT. 26, 1941, INCLUSIVE 








Value in United States Money 





Sept. 20 Sept. 22 Sept. 23 
EUROPE— $ $ $ 
Belgium, Belg ~.-~.....---..--..-----<+-----2 t t + 
I i envi ab itn caestmaviiengeaiews + + + 
Czecho-Slovakia, koruna --_...--~.------------ t t + 
Denmark, krone -__--- es cheeneesw ana mccan t t t 
England, pound sterling— 
«|| Rae Sees si ten ures ll tds Sri ne ianlineg ala 4.035000 4.035000 4.035000 
Free ___- PEI ae steer neinalewigieeling 4.033125 4.033125 4.032500 
Finland, markka PE SR EE Sn ie t + + 
France, franc - Fe EG OS eee Ee Snr t + + 
Germany, reichsmark .- eo ae t + + 
Greece, drachma --__--~--. es oe ee t + + 
Hungary, pengo eee er = Be Se ee ET + t ; 
Italy, lira - UMS. , i ee + + + 
Netherlands, guilder ______-___- ca Sealesiiaraeatibiie t + + 
Norway, krone bad red Ae eS + + + 
Poland, zloty __- Sen eaae t ¢ + 
al hee edoocenin ann oakpnainis § 8 N 
Rumania, leu -. . i) SES a as + + + 
i I © Sana ce ninhilcn aerate a <skstienede § § & 
Sweden, krona - eRe Te a RR a § § 8 
Switzerland, franc __- Ee ae ee § & § 
i ol te einen ep swakeninesnerarnel t t t 
ASIA— 
China, Chefoo dollar (yuan)  ~_--_~---------- t + + 
China, Hankow dollar (yuan) —----.-~-------- t t + 
China, Shanghai dollar (yuan) -- pea. ie § § § 
China, Tientsin dollar (yuan) — ~~~ mani t t + 
Hong Kong, dollar __..__-__----- +o -251000 .251000 .251000 
India (British), rupee____-~_- =e ine .301300 .301300 .301300 
Ps 2 cs aa nicnich ine yee belies @insnep iain eo oie ween t + + 
Straits Settlements, dollar _........--~------ -471600 .471600 .471600 
AUSTRALASIA— 
Australia, pound- 
(acelin Pee a ara es <S 3.228000 3.228000 3.228000 
en ee ae NT 3.213958 3.213125 3.213125 
Meow. Peewee, pound .............--......----< 3.226750 3.225750 3.225750 
AFRICA 
Union of South Africa, pound____.._..------. 3.980000 3.980000 3.980000 
NORTH AMERICA— 
I EE a tie ccceccsensannsncsassitbbe 
Gia ..2<<.... sight - sie jorialinale -909090 -909090 -909090 
Free . i A OL Ae EI PE EOE EE .8883984 .888660 .884910 
Mexico, peso ___- Seo ee ea RN -205460* -205360* .205420* 
Newfoundland, dollar 
IID aeerse neti ad cna imine es goed ec mee as organ emer -909090 -909090 .909090 
Free i ee ae aS AE CE. TEE CLE -886458 .886041 .862000 
SOUTH AMERICA— 
Argentina, peso— 
Official Siestsiatile arcirrhbiis he eosin encase tetin ie ep wi tintaiee lett -297733° -297733°* -297733° 
Free . pce ab ed we nine enearepia te este wih Osn eu cowwsiouiti ms -237044* .237044* .2370448 
Brazil, milreis— 
Official Dilpescalli-a'n:<teenh Gitkedbnaimagipaahcaabuneeeinongeils -060575* -060575* .060575* 
Free ie ee ee an ecm ne Aha ini en oie -050600* .050600* .050600* 
Chile, peso— 
RRS 2 EA Se a OER ele 2 oc tee elo § § x 
oe: yo ee eee —- ate aenil § 3 § 
Cupane, (Peas - 6. gts .569825* .569800* .569825* 
Uruguay, peso 
Controlled i arenes wa sane anieint Wedatlgpeonbunns enh aes -658300* .658300* .658300* 
Non-controlled <n wis qh ond ig .438020* .437750* .437750* 


Sept. 24 
$ 


an e+ 


4.035000 
4.032500 


ee 


<n. 


+ MF TF. 


ae alin a 


-251000 

.301466 
7 

-471600 


3.228000 
3.213125 
3.225750 


3.980000 


-909090 
-880714 
-205440* 


-909090 
.8 78333 


-297733* 
-237044* 


-060575* 
-Vou600* 


‘ 


.569800* 


-658300* 
.437750* 





Noon Buying Rate for Cable Transfers in New York 


Sept. 25 
$ 


~+++ 


4.035000 
4.u 32900 


Pe Oh te ee 


0 
—> mm 


+ mh 


.251000 
.301713 


+ 
-471600 


3.228000 
3.213125 
3.225750 


3.980000 


-909090 
-884921 
-205420* 


-909090 
.882500 


-297733* 
-237044* 


-060575* 
-050600* 


§ 
§ 
-569800* 


-658300* 
-437750* 


Sept. 26 
$ 


“+ -b bh + 


4.035000 


£0 
ASV 


¢ 
c 


a se TT a 


<-> 


-250875 
.301713 


-471606 


3.228090 
3.213125 
3.225750 


3.980006 


-909090 
.887578 
-205420* 


-209090 
.885000 


-297733° 
-237044* 


-060575* 
-050450* 


§ 
N 
.069825* 


.658300*° 
-437750* 








* Nominal rate. + No rates available. § Temporarily omitted. 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv- 
ing the principal items of resources and liabilities of the reporting member banks in 101 leading cities from 
which weekly returns are obtained. These figures are always a week behind those for the Reserve banks 


themselves. 








" ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 


101 LEADING 


CITIES BY DISTRICTS ON SEPTEMBER 


17, 1941 

















(In Millions of Dollars) 
New Phila- Cleve- Rich- At- Chi- St. Minne- Kansas fan 
Federal Reserve Districts— Total Boston York delphia land mond lanta cago Louis apolis City Dallas F'risce 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ s 
Loans and investments—total_____- oe 29,098 1,440 13,133 1,349 2,248 831 740 4,002 885 483 818 636 2 533 
Loans — total a AOS SEE Caen oe 10,917 782 4,021 572 873 326 6383 1,388 436 254 419 340 1,123 
Commercial indus., and agricul. loans % 6,362 430 2,596 306 421 159 192 913 256 134 255 231 469 
Open market paper_____---- ae 394 87 92 44 22 13 6 52 22 3 28 2 23 
Loans to brokers and dealers in securs._ 469 13 341 27 13 3 6 44 4 1 3 4 ®) 
Other loans for purchasing or carrying 
securities - — eceaerten eeaeenen eet 437 16 205 32 19 13 11 60 12 6 11 14 32 
Real estate loans --- prenateewbnasntwientts 1,260 80 194 52 185 49 41 141 60 15 33 23 387 
Seams. te beeee. oa. pipette 40 4 32 a . eg eee 1 aetna: Spee 1 3 
Other loans -------~----~----------------- 1,955 152 561 111 212 89 126 178 81 95 89 65 195 
Treasury bills ---- ee een nieces 844 17 480 1 9 2 9 266 3 B 7 32 19 
Treasury notes ~~~... ‘ a eee 2,287 42 1,492 29 181 79 ad 219 35 21 44 34 6% 
ee SD Eee ee ee 7,957 402 3,467 382 733 251 118 1,216 220 122 110 122 81+ 
Obligations guar. by U. S. Govt.__------- 3,320 72 1,985 96 183 105 70 361 80 38 104 48 178 
Other securities id oe 3,773 125 1,688 269 269 68 116 552 111 40 134 60 341 
Reserve with Federal Reserve Banks - 10,879 531 5,517 598 778 303 197 1,681 234 106 217 160 557 
Cash in vault —--- sian 551 152 108 25 54 27 16 84 15 8 18 13 3) 
Balances with domestic banks__-.--~~-~~ 3,676 210 283 222 416 284 278 633 201 122 354 328 345 
I: Uc a ares eeteenenesenos etn 1,194 68 401 76 89 45 52 71 22 15 20 31 304 
LIABILITIES 
Demand deposits—adjusted -----------~-- 24,375 1,460 11,638 1,247 1,790 670 543 3,401 593 353 649 598 1,4 
Time deposits ne rae SE et ieee 5,430 230 1,129 257 746 211 193 999 191 1ll 141 133 1,0 
United States Government deposits ~-. 615 13 139 19 46 37 51 135 25 2 19 40 
Inter-bank deposits: 
ee Sh eee 9,707 403 4,061 506 588 425 381 1,483 443 196 505 299 417 
ee: COO oo Ss ene om 613 21 553 5 7. ane 2 Bron wakes pie a 1 20 
Borrowings seenen nan ee= —-------- 1 1 omen anaes ae ee eee bE a oe a 9 Mc ae a ao 
Other liabilities ~~~ --~~-. rtoenidrtncneets 776 23 278 18 22 45 15 21 1 8 3 5 331 
3,881 250 1,644 218 392 102 98 423 98 63 3 


Capital accounts -- 








According to an analysis released by the Office of 


! 
! 


Production Management on Wednesday United States 


appropriations of $56,357,000,000 for national defense, 
plus $3,569,000,000 of foreign, mostly British, war 
orders here reached a total of $60,106,000,000 at the 
end of August. Airplanes represented 20.8% of the total, 
accounting for $12,518,000,000. Ordnance amounted to 
$11,937,000,000, or 19.19%, and shipping construction 
represented 19.2% of the total, with $8,154,000,000 for 
naval tonnage, and $3,358,000,000 for merchant vessels. 


The increased output of munitions in Britain is as- 
cribed by some industrial leaders in part to the en- 
hanced skill gained by workers through experience in 


| 





handling their machines, and to new and better equip- 
ment, but chiefly to the incentive of high pay, which 


in some factories 


is 


inducing workers to put 


in 70 


hours a week instead of the peacetime average of 40 
hours. 


Arrival of the British and American delegations in 


Moscow was reported on Sept. 22. 


Immediate ship- 


ment of planes and tanks in a constantly increasing 
flow was pron.ised by W. Averell Harriman as pari 
of the joint Anglo-American program of expediting aid 
Means of replacing raw materials destroyed 


to Russia. 


or lost in the struggle with Germany are being studied 
(Continued on Page 351) 
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Saturday, September 27, 1941 





with a year ago. 


the country, 











clearings will be 17.5% 
ing week last year. 


Bank clearings this week show an increase compared 
Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of 
indicate that for the week ended today 
(Saturday, Sept. 27) clearings from all cities of the 
United States from which it is possible to obtain weekly 
above those for the correspond- 
Our preliminary total stands at 
$7,003,316,277, against $5,960,754,286 for the same week 
in 1940. At this center there is a gain for the week 


of 22.9% 


there was an increase of 34.3% 
this center having recorded a gain of 23.1%. 
the cities according to the Federal Reserve districts in 
which they are located, and from this it appears that 
the smallest gains over a year ago were made in the 
eastern sections of the country; the Philadelphia Dis- 
trict was lowest of all with an increase of 12.3% while 
the New York District was able to show an increase 
; the Boston District registered a gain of 17.8% 
The St. Louis District surpassed the others with an in- 


In the following we furnish a summary by Federal Reserve districts. 


























































28.7%, 
295,455 in the same week of 1940. 


and complete results for the week previous—the week 
ended Sept. 20. For that week there was an increase of 
the aggregate of clearings for the whole coun- 
try having amounted to $7,583,130,198, against $5,891,- 
Outside of this city 





Canada 


ana--de Cities § 


429,298,292 


y the bank clearings at | 
We group 


43.1% 





rose 41:2%. 
lanta, 39.9%; Minneapolis, 33.7% 
Dallas, 32.4%; and San Francisco, 34.7%. 

Our compilations today include the bank clearings 
figures for the week ended September 13 also; these 
we were obliged to omit last week for lack of space. 


S$ 336,152,163 





THE COURSE OF BANK CLEARINGS 


crease of 61.3% while second honors went to the Cleve- 
land District with a gain of 45.7%. 
Richmond District where there was an 
and the Chicago District where the clearings 


Next came 






the 
increase of 


Other Districts increased as follows: At- 


; & 


~] 
~~] 


ended Friday of 64%. Our comparative summary Week Ended Sept. 20, 1941 SUMMARY OF BANK CLEARINGS 
for the week follows: Federal Reserve Districts 1941 1940 Inc. or Dec. % 
————_— a ———— | lst Boston 12 cities $ 357,464,024 $ 303,350,920 +17.8 
ieutine—ieteras by Telegraph Per 2d New York ek 3,761,511,422 3,051,683,617 + 22.9 
Week Ending Sept. 27 1941 1940 Cent 3d =Philadelphia 10 486,806,162 433,430,606 12.3 
New York _--..__. _uu----- $2,708,018,602  $2,545,789,879 + 6.4 | #th Cleveland . 536,998,001 368,579, 168 45.7 
: , : 5th Richmond 6 239,209,679 167,181,123 + 43.1 
Chicago Si prinyiinatmestinaghakenasioss 315,186,664 265,289,434 +18.8 . “ P mn ad 
6th Atlanta 10 279,670,626 199,875,747 39.9 
Philadelphia a a 435,000,000 320,000,000 +35.9 ~! : é 
7th Chicago 18 747,489,919 529,443,153 41.2 
EE on nwhan- ies 247,271,532 170,921,267 +44.7 * oma ; 
8th St. Louis 4 269,281,594 166,907,885 + 61.3 
Kansas City - canted 110,294,349 77,483,031 +42.3 ; > : = ; . 
9th Minneapolis 174,745,923 130,723,172 33.7 
2 “ee a 104,000,000 77,900,000 +33.5 c . City “ 21 . 7 . 
10th Kansas City 10 214,743,740 156,078,041 + 37.6 
San Francisco - pais 168,505,000 127,524,000 +32.1 : “ 2 
) 11th Dallas 6 112,619,532 85,061,409 32.4 
Pittsburgh - 165,647,679 121,633,917 +36.2 | i9th San Francisco 10 402,589,576 298,980,614 34.7 
Detroit ___.__-- m 132,204,562 108,764,167 +21.6 Total $49 tithes ~~ sb eee mabe se 
Cleveland __-__ owen = 130,752,262 96,747,564 +35.1 $7,583,130,198 $5. 891. 295, 455 28.7 
Baltimore ----. = SEIS SELL +588 | Outside N.Y. City 3,972, 364,798 2,958,210,258 34.3 
Eleven cities, five days... $4,598,293,598  $3,978,295,540 +15.6 on 2 cities [0.931.335 26.1 
Other cities, five days..__--_ _1,237,803,300 800;139:405  +54.7 | Canada B2cities $ 442,473,145 > Annee m.% 
= am > im cna tet Week Ended Sept. 13, 1941 SUMMARY OF BANK CLEARINGS 
Total all cities, five days._._ $5,836,096,898  $4,778,434,945 + 22.1 Federal Reserve Districts 1941 194 
All cities, one day___-__- 1,167,219,379 1,182,319,341 —1.3 ; , ie a : roe 
. * lst Boston - --12 cities $ 304,572,915 $ 262,824,426 + 15.9 
; so : rasa - f 2d New York 12 3,470,876,691 2,856,025,229 + 21.5 
Total all cities for week_._._ $7,003,316,277 5,960,754,286 17.5 3d. Philadelphia 190“ 494.515 238 403 119 760 209 
; 4th Cleveland 7“ 420,684,430 366,792,232 + 17.4 
Complete and exact details for the week covered by | 5th Richmond Whe 200,626,880 153,619,883 30.6 
the foregoing will appear in our issue of next week. We a oe +4 3 ae erase ator + 31.3 
cannot furnish them today, inasmuch as the week ends | j:), St ‘Tenis 4“ 208 984 454 Spreng a 
today (Saturday) and the Saturday figures will not be | 9th Minneapolis oes 162,047,376 123,588,385 21.1 
available until noon today. Accordingly, in the above a a City a nd et aan aan 149, ity = oy 
baute . ° allas - 91,433, 72,2 735 26.5 
the last day of the week in all cases has to be estimated. ootm Mam Seanciese "10 * 343'426 499 267 402.478 on 4 
In the elaborate detailed statement, however, which — $49. cities Gaanmenk tas ona eenan _ 
: : . a 2 cities ,825,981, 155 35,516,792,272 23.7 
we present further below, we are able to give fimal | outcide N.Y. City ___.  3°474742'280 2769156171 25 5 


Kansas City, 37. 


%; 





ts 
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ba 


,886, 


1939 
268,267,374 


, 250,053,217 


421,319,135 
316,887,427 
150,599,588 
181,174,226 
488,707,452 
169,891,392 
122,569,541 
149,389,533 

85,237,208 
282,146,709 


242,802 
741,142,670 


415,015,934 


1939 
290,900,444 


,956,782,933 


416.008,506 


332,320,657 


155,089,418 
180,143,588 
535,710,274 
162,483,740 
128,661,093 
160,735,793 

81,414,960 
301,427,432 


1938 


$ 184,017, 
3,019,024, 
338,301, 
266,566, 
129,625, 
154,045, 
430,950, 
140,559, 
103,572, 
124,003, 
996 
,007 


73,081 
241,487 


$5,205, 236, 
204, 


2,278. 
$ 364,185 


1938 


$ 264,185, 
3,945, 162, 
386,494, 
314,555, 
147,911, 
168,799, 
481,600, 
157,443, 
125.808, 
137,509, 
82.955, 


286,163 


062 
O71 
319 
972 
973 
113 
267 
929 
172 
260 


369 
448 


,954 


079 
148 
581 
756 
241 
179 
193 
258 
847 
856 
739 


578 


$6,701,678,898 
2,865,463,151 


$ 


397,530,135 


We now add our detailed statement showing last week’s eaiia as well as the figures for 
Sept. 13, for each city separately for the four years: 





























Total (12 cities) - ; = 


Fourth Federal Reserve District—Cleveland— 


Ohio—Canton 


La.—New Orleans -__---- 





Total (10 cities) 


3,761,511,422 


3,487,820 


66,768,276 


279,670, 626 


WEEK ENDED SEPTEMBER 


1941 1940 
$ $ 
First Federal Reserve District—-Boston— 

Me.—Bangor > ‘ 721,000 543,271 
Portland —.--_-~- ‘ enmwwe 3,090,808 2,379,175 

ECE RT Rr Bo er oe pore ae 306,823,364 264,290,654 
wae ever =... sane apne: 979,775 724,477 
Lowell -- Nan ‘> inisiinlthiaaiinetii os 625,518 454,902 
New Bedford Saget entay a6 Giant ge an ene asian guipenk “ 1,095,488 889,747 
Springfield NED ER en SE cee pe 3,605,555 3,110,151 
Worcester _._-_. se akeiniliveeees tena 2,634,005 2,170,031 

Conn.— Hartford - beni aientl 14,447,952 11,604,302 
New Haven -- SES CREE 5,090,809 4,369,208 

i 8, oe naisnenesnar an 17,729,200 12,125,600 

N. H.—-Manchester -. coer eee 620,550 689,402 

Total (12 cities) —- ean dtu Sede mn wo 
357,464,024 303,350,720 
Second Federal Reserve District—New York— 

i AE OS ere ad ai 8,360,592 10,310,240 
Binghamton APS ; 7 1,679,402 1,304,308 
Buffalo _ : . 3 54,200,000 36,700,000 
Elmira ---- ces ‘ wa snsitnndsiatile, ities 755,668 805,437 
Jamestown -.. i eee latin , 1,082,509 831,321 
New York — 7 Seek 3,610,765,400 2,933,085,196 
Rochester . 9,755,603 7,604,918 
Syracuse . 5,455,664 4,848,868 

Conn. —Stamford 6,099,251 4,773,629 

N. J.—Montclair 520,812 522,308 
Newark oa Ree 26,852,166 21,508,153 
Northern N. J. : Brae . 35,984,355 29,389,239 


3,051,683,617 


Third Federal Reserve District—Philadelphia— 

Pa.—Altoona —-- RS 2 one 455,240 470,963 
Bethlehem ‘ ache sw 466,163 685,514 
Chester - eer 473,292 463,353 
Lancaster ‘ +S 1,645,828 1,280.011 
Philadelphia —.. - bc eeacie 472,000,000 4: a” 000, 000 
Reading -—- a wh ie 1,556,439 1,475,920 
Scranton . “ ‘ a 2,728,638 2'371.636 
Wilkes-Barre : + 5 ae 1.272.078 1,052,713 
Terk <. aT Fi Daly Ss ee 1,733,784 1,522,496 

N, J.—Tre nton ‘ ii iaiienmituagen 4,474,700 4,108,000 

Total (10 cities) ~- dhiligieesa 486, 806, 162 433,430,606 


2,709,738 


Cincinnati - peer Sa 100,033,413 73,275,033 
Cleveland me 190,924,328 129,491,333 
Columbus . “ 14,417,100 11,338,000 
Mansfield o — ‘ me 3,088,811 2,145,411 
Youngstown - ogenewin wes 4,394,209 3,676,477 
Pa.—Pittsburgh elind ee 220,652,320 145,943,176 
Total (7 cities) — RS ete 536, 998, 001 368,579,168 
Fifth Federal Reserve District—Richmond— 
W. Va. — Huntington pan thines qiettdie amine 848,869 773,804 
Va.—Norfolk a wanes ceand ——e 4,239,000 4,200,000 
Richmond - scien © sai toaisincts tens iniosesmpin schist 70,048,648 50,439,548 
8s. Cc. TE nae 1,950,790 1,328,283 
in em mem erancagumere 125,641,393 81.757,.583 
egy Rg = ERS aT 36,480,979 28,681,905 
GEE TE GOED Fis iicemniincimewnsene 239,209,679 167,181,123 
Sixth Federal Reserve District—Atlanta— 
ee MOR GIIE  ~cncnnn meso ~senne-enen 7,362,333 5,027,625 
Se eal PR RG ae a pt RR SOS aR 34,188,541 21,537,304 
Ga.—Atlanta _._~- jute btlplen as’ kGeeittatvn baswavuia 99,700,000 73,600,000 
Ne eee ~--2------ ~~ == 1,965,070 1,577,123 
Sees nee ien 1,727,763 1,253,345 
SS Ee ea I ee a oo 24,472,000 21,883,000 
a em °. ks 39,853,713 27,041,728 
Mobile ....... ...----..~------------ 3,414,613 2,303.442 
EEE a ee 218,317 159,887 


45,492,293 


199, 875, 747 
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1939 
$ 


490,581 
2,294,315 
230,561,447 
804,067 
411,508 
778,397 
3,356,693 
2,013,833 
11,344,387 
4,190,156 
11,546,800 
475,190 


268,267,374 


768,714 
,145,100,132 
7,332,793 
4,102,696 
4,169,169 
331,013 
16,958,481 
26,063,054 


Ww 


250,053,217 


i) 


397,609 
516,731 

335,673 
1,324,020 
409,000,000 
1,632,677 
2,741,509 
1,143,959 
1,145,657 
3,081,300 


421,319,135 


2,239,752 
65,685,572 
106,347,930 
11,125,600 
1,994,164 
2,593,832 
126,900,577 


316,887,427 


446,411 
2,761,000 
45,443,264 
1,559,839 
77,331,173 
23,057,901 


150,599,588 





4,248,645 
20,704,866 
64,800,000 

1,554,175 

1,091,385 
17,167,000 
23,029,203 

1,855,850 

150,170 
46,572,932 





181,174,226 


Ww 


1938 
$ 


432,590 
1,849,993 
,898 646 
507,052 
326,357 
505,504 
411,201 
.695,243 
575,201 
259,180 
,228,300 
327,795 


mn 


cakes 


,017,062 


480,059 
562,611 
7,031,693 
5,990,878 
3,432,581 
4,107,448 
257,649 
14,236,623 
23,620,853 


,019,024,071 


408.369 
409,272 

291,378 
1,182,639 
328,000,000 
1,674,499 
1,987,710 
800,436 
1,257,316 
2,289,700 


338,301,319 


1,675,959 
58,728 398 
85,185,008 

9,536,100 

1,508,840 

1,869,470 

108,063,197 


266, 566, 972 


372,984 
2,091,000 
46,738,009 
1,016,496 
59,609,469 
19,796,015 


129,625,973 





3,554,239 
18,601,222 
54,900,000 

913,272 
924,888 
16,250 000 
17,928,148 
1,612,867 
143 868 
39,217,593 


154, 046,113 





WEEK ENDED SEPTEMBER 


1941 1940 
$ $ 

839,633 615,402 
2,922,873 2,438,642 
258,119,402 223,953,229 
903,019 730,058 
394,175 521,909 
988 933 731,633 
3,927,872 3,346,181 
2,875,493 2,037,228 
13,131,687 12,799,499 
5,622,352 4.263,332 
14,180,200 10,873,400 
667,276 514,913 
304,572,915 262,824,426 
5,776,143 11,242,665 
1,108,686 1,344,471 
+6,400,000 36,100,000 
815,695 602,616 
1,967,113 974,478 
351,238,879 2,747,636,101 
10,311,233 8,187,059 
5,217,564 4,652,842 
4,941,004 4.168.250 
492 833 463,803 
0,025,089 17,188,5€3 
3,482,452 23,464,381 
470,876,691 2,856,025,229 
482,741 399,976 
1,432,000 1,120,292 
578,239 387,557 
1.587,874 1,293,004 
478,000,000 396,000,000 
1,569,843 1,406,614 
2,909,381 2,355,226 
1,328,765 1,073,047 
1,783,995 1,512,144 
4,842,400 3,571,900 
494,515,238 409,119,760 
3,179,024 2,603,525 
82,139,107 65,855,796 
155,035,388 118,016,509 
15,351,700 11,477,600 
2,161,497 1,701,722 
3,297,277 3,667,838 
169,520,437 163,469,442 
430,684,430 366,792,232 
856,308 619,196 
3,766,000 2.918,000 
61,707,183 47,101,982 
1,758,064 1,304,343 
94,045,697 73,464,716 
38,494,628 28,211,646 
200,625,880 153,619,883 
5,978,877 4,725,927 
28,181,803 20,664,609 
80,200,000 63,500,000 
1,833,839 1,499,609 
1,744,104 1,244,533 
23,142,000 18,174,000 
30,529,758 23,468,333 
2, 339, 916 2,218,715 
188,45 145,301 


52,69 7.943 
227,836,709 


37,833,227 
173,474,254 


Inc. or Dec, 


+ 36.4 
+ 19.9 
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$6,497 689, 
2,668,312, 


455 
159 


560 


$ 350,192, 





week ended 





515,446 
2,498,774 
249,760,228 
837,525 
422,688 
917,307 
3,818,436 
2,116,178 
.846,690 
,633,119 
.962,900 
571,153 


See 


290,900,444 


659,368 
046,317 
.100,000 
618,311 
907,535 
836,215,747 
$697,879 
4,730,930 
835,306 
463,258 
18,470,129 
39,038,153 


oe 


956,782,933 


435,310 
490,405 
307,013 
1,481,930 
100,000,000 
1,499,581 
075,404 
138,555 
, 223,968 


3,356,400 


008,566 


2,469,115 
357,656 
.751,103 
,439,100 

1,853,151 

3,054,589 
28,355,943 


2,320,657 


473.854 
1 612.000 
166,572 
1,489,091 
75,840,396 
26,507,505 


,089,418 


4,324,114 
22,023,858 
53,100,000 

1,537,081 

1,236,833 
15,956,000 
24,569,690 

1,868,914 

184,858 
44,842,240 


130,143,588 
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5,07 


7,733,164 
1,126,070 
4,900,000 
513,050 
1,197,858 
29,377,296 
/,365,298 
4,412 
3,642,5 
416 
17,230,¢ 


346 


6638 

IGU 
951 
495 
309 


3,945,162,148 


337,977 
486,237 
290,683 
,381,047 
$000,000 
54,739 
.434,570 
1,095,737 
042,991 
1,470,600 


386,494,581 


,033,255 
,471,159 
832,602 
.866,700 
,582,681 
,499,946 
,269,413 


:,555, 756 


346,552 
184,000 
,069,168 
118,154 
929,741 


,263,626 


911,241 


99,179 
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Mich. 
Detroit 


Grand Rapids 


Lansing 


Ind.—-Ft. Wayne 


Indianapolis 


South Bend 
Terre Haute 
Wis.— Milwaukee 
Ia.—Cedar Rapids 


Des Moines 
Sioux City 


Bil.—Bloomington 


Chicago 
Decatur 
Peoria 
Rockford 
Springfield 


Total (18 cities) 


Seventh Federal Reserve District—Chicago— 
Ann Arbor as 


1941 
$ 


601,124 
én 208 696,823 

< 4,259,279 

4 2,471,693 
as 2 360.957 
ms 27,280,000 
wi. 2.805,441 

- 7,541,381 

~ 23.575,459 
1.611.622 

11,172,700 

. 5,129,398 

in 499,799 
440,095,664 
ods 1,177,971 
_ 4,592,407 
~-< 2.024.861 
a 1,593,340 
747,489,919 


Eighth Federal Reserve District—St. Louis— 


Mo.—St. Louis 
Ky.—Louisville 
Tenn.——Memphis 


Ill.— Quiney 


Total (4 eities) 


Ninth Federal Reserve 
Minn.—Duluth 


Minneapolis 
St. Paul 
N. D.—Fargo 


8. D.— Aberdeen 


Mont.—-Billings 
Helena 
Total (7 


Tenth. Federal Reserve 
Neb.— Fremont 


Hastings 
Lincoln 
Omaha 
Kan.—-Topeka 
Wichita 


Mo.——Kansas City 


St. Joseph 


Colo.—Colorado Springs 


Pueblo 


Total (10 cities) 


Eleventh Federal Reserve District 


Texas—Austin 
Dallas 
Ft. Worth 
Galveston 


Wichita Fails 
La.—-Shrevepoort 


Total «6 cities) 


Twelfth Federal Reserve 
Seattle 


Wash. 
Yakima 


Ore.—-Portland 
Utah—Salt Lake City 
Long Beach 


Calif. 
rasadena 


San. Francisco 


San Jose 


Santa Barbara 


Stockton 


Total (10 cities) 


Grand Total 


Outside New York 


Canada 
Toronto 
Montreal 
Winnicg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantiord 
Fort William 


New Westminster 


Medicine. Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 


Total (32 cities) 


aay 150,200,000 
_ 65,596,321 
Sa 52,835,273 
Sa 650,000 


269,281,594 
District—Minneapolis— 
re 4.211.632 
119.567.177 
39.530.056 
3.355.217 
1.623.945 

x 1.334.403 
5.123.493 


174,745,923 


District—-Kansas City— 
! 106.073 

. 181,916 
at 3.281,236 
49.321.054 
2.077.833 
4.414.329 
149.678.944 
4.122.901 
670.948 
828.506 
214,743,740 


Dallas— 
ve 2.002.199 
91,193,850 
10.504,888 
2.939.000 
1.450.897 
4.508.698 


112,619,532 


District—San Francisco— 
é 76 871 432 

= 1.900.724 
56,506,591 
25,971,520 


» 402,589,576 
: 7,583 ,130,198 
> 3,972 ,364,798 


143,030.957 
134.673.621 

49 203.618 

20.222,702 

- 35,684,890 
4.935.039 

3,653,928 

~- 7.228.358 
- 6,364,905 

- 2,135,818 

- 2.067.468 
- 2,925,757 
- 6.100.791 

. 5,645,466 
506,430 
592.501 
-709,845 
733,179 
-073.746 
,033,437 
847,889 
438 860 
721.397 
-217.609 
371,659 
.798.968 
444.678 
1,130,534 

745,145 

: 601,593 
> 568.520 
- 1,063,537 


allan 442,473,145 


~ 


~~ 


wer 


1940 
$ 


320,202 
131.570,154 
3,364,253 
1,570,032 
1,932,584 
19,838,000 
2,228,568 
5,878,234 
20,305,169 
1,256,540 
9,675,927 
4,132,338 
439,819 
318,700,582 
942,806 
4,454,468 
1,424,087 
1,409,390 


529,443,153 


100,500,000 
43,156,116 
22,612,248 

639,521 


166,907,885 


3,415,344 
86,091,589 
31,742,295 

2,917,611 

1,095,861 

1,003.953 

4,456,519 


130,723,172 


90.618 
123,603 
2.970.879 
33,863,041 
2.077.842 
2,858,606 
109.375,.972 
3,569,931 
555.346 
592,203 


156,078,041 


1,954,414 
68,673,533 
7.146.436 
2,468,000 
975,193 
3,843,83° 


85,061,409 


45,502,957 
1,389,115 
47.489.3°6 
19,562,622 
3,799,447 
2,874,582 
170,428,000 
3,760,735 
1,377,056 
2,796,774 
298,980,614 
5,.891.295,455 
2,958,210,259 


100,614,720 
96.571,937 
54.214,269 
16,444,067 
27,147,685 

5,403,657 
3,237,390 
5,617,849 
5,766,868 
1,995,830 
1,809,017 
2,731,303 
4.857.841 
8,431,239 
410,645 
592,573 
1,622,111 
862,157 
942.735 
938,444 
637,791 
346.274 
604,149 
854,130 
1,219,136 
3,187,491 
418,584 
859,946 
693,441 
604,256 
437,435 
856,365 


350,931,335 
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WEEK ENDED SEPTEMBER 20 


1939 
$ 


436,257 
104,591,677 
3,596,105 


5,108,470 
21,020,101 
1,185,025 
9,434,491 
3,901.326 
449,599 
309,416,041 
1,156,998 
3,772,780 
1,269,077 
1,282,603 


488,707,452 


98.600,000 
40,178,329 
30,619,063 

494,000 


169,891,392 


4.334.182 
82,203,498 
27,966,257 

2,712,842 

956.593 
923,931 
3,472,238 


122,569,541 








99,248 
147,079 
2,779,064 
34,957.409 
2,029,478 
2,748,792 
102,036,791 
3,380,753 
556.242 
654,671 


149,389,533 


1,637,159 
68,273,725 
8,058,448 
2,862,000 
914,483 
3,491,393 


85,237,208 


18.397.970 
4,561,327 
3,372,068 

163,865,000 
3,433,133 
1,273,932 
2,548,576 





282,146,709 
5,886,242,802 
2,741,142,670 


130,872,889 
101,475,290 
86,558,083 
19,506,407 
17,742,915 
2.519,474 
2,815,718 
5,376,311 
6,663,410 
1,927,536 
1,885,576 
2,711,563 
4,380,158 
12,068,674 
498,390 
702,023 
1,781,074 
919,632 
1,164,965 
790,660 
581,356 
391,132 
584,837 
710,627 
1,230,484 


415,015,939 


1938 
$ 


338,276 
88.855,389 
2.192.225 
1.373.667 
946,339 
14,940.000 
1,114,254 
4,390,885 
17,899,396 
967,450 
7.740.974 
3,213,812 
362,835 
280,340,563 
731,418 
2.398.650 
1,009,519 
1,134 613 


430,950,267 


84,100.000 
31.971.658 
24,070,271 

418,000 


140,559,929 


3.130.587 
68,943 252 
24,866 813 

2,268,359 

813.623 
796,972 


86,704,344 
2.820.075 
586,496 
508,778 


124,003,260 


1.481.5 


3,955,822 


73,081,996 


38,350,196 
1,074,917 
33,721,489 
14,107,208 
4.366.555 
3,326,278 
140,000,157 
3.008.685 
1,413,752 
2,117,770 
241.487.007 
5,205,236,369 
2,278,204,448 


109.575,368 
106,083.660 
57.413,423 
19,740,743 
15,564,182 
705,768 
-946,470 
068,031 
-268,514 
683,075 
703,601 
-603.91¥ 
422,788 
-853.147 
512.328 
728.172 
.562,.179 
782,476 
887.300 
753,230 
574.582 
358,882 
662,388 
671.746 
.317,846 
-751,319 
550,309 
811,781 
548,991 
518.651 
544,916 
1,016,169 


364,185,954 


. 
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1941 
$ 


459,299 
177,963,363 
4,712,809 
2,212,093 
2,544,636 
26,472,000 
2,740,356 
6,874,981 
24,979,462 
1,624,718 
11,342,787 
5,000,976 
472,629 
419,414,382 
1,409,579 
4,972,793 
2,144,563 
2,185,492 


697,529,918 


113,400,000 
56,563,016 
35,210,438 

811,000 


205,984,454 


4,257,289 
109,413,783 
38,663,941 
3,279,750 
1,388,458 
1,152,023 
3,892,132 


162,047,376 


145,138 
205,115 
3,432,994 
46,732,644 
2,160,606 
4,488,873 
133,751,383 
3,925,189 
744,242 
859,416 


196,446,600 


2,581,149 
71,251,18 
9,232,514 
2,806,000 
1,233,108 
4,329,495 


91,433,449 


62,139,783 
2,231,024 
55,783,692 
20,969,972 
5,279,493 
3,536,670 
184, 206,247 
4,870,965 
1,567,429 
2,841,224 
343,426,499 
6,825,981,159 
3,474, 742,280 


118,928,732 
118,036,059 
54,425,873 
19,650,653 
57,695,158 
6,382,318 
3.754, 735 
5,969,975 
6,081,971 
2,112,428 
1,893,078 
2,807,180 
5,073,717 
9,43 7,226 
448,848 
603,023 
1,632,646 
678,617 
1,038,447 
1,024,530 
875,851 
*400,000 
735.735 
1,068,233 
1,281,422 
*3,000,000 
412,468 
921,598 
810,124 
633,174 
427,399 
1,257,068 


429,298,292 


WEEK ENDED SEPTEMBER 13 


1940 
$ 


374,512 
125,198,493 
3,584,347 
1,919,837 
1,831,921 
21,810,000 
2,292,639 
5,999,083 
23,109,236 
1,107,529 
8,722,184 
4,155,453 
440,950 
324,055,112 
1,004,073 
4,373,530 
1,369,610 
1,581,156 


532,929,665 


89,300,000 
38,211,261 
21,291,430 

641,186 


149,443,877 


3,234,847 
31,921,769 
29,626,632 

2,380,011 

1,014,984 

1.975.325 

3,834,818 


123,588,385 


94.591 
156,226 
3,993,197 
34,261,179 
2,081,847 
2,986,816 
100,745,290 
3,507,046 
688,585 
796,570 


149,311,347 


3,391,331 


72,260,735 


3,166,078 
143,768,000 
3,285,051 
1,350,034 
2,830,827 
267,402,478 
5,516,792,272 
2,769,156,171 


79,663,657 
91,263,511 
52,531,179 
16,481,783 
41,051,086 
5,947,514 
3,257,252 
4,736,831 
5,875,358 
1,844,707 
1,758,563 
2,418,775 
4,317,981 
9,916,018 
429,540 
646,342 
1,433,648 
786,191 
729,743 
825,504 
771,185 
380,781 
578,597 
827,227 
1,131,746 
2,877,427 
371,933 
831.458 
663,359 
536,249 
503,246 
1,163,772 


336,152,163 


Inc. or Dec. 
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1939 
$ 


387,949 
104,635,897 
3,493,497 
1,499,093 
1,119,550 
22,287,000 
1,568,172 
5,439,944 
24,237,133 
1,284,034 
10,288,305 
3,809,320 
425,764 
347,221,840 
1,059,116 
4,332,010 
1,231,935 
1,388,671 


535,710,274 


95,509.09 
39,180,898 
27,264.94 

538,000 


162,483,740 


3,767,294 
84,434,654 
32,461,544 

2,585,444 

971 PRY 

1,020,319 

3,410,005 


128,661,093 


94,339 
138,675 
3,454, 186 
37,425,598 
2,298,354 
3,125,709 
109,191,439 
3,505,261 
729,559 
772,623 


160,735,793 


2,029,180 
64,860,399 
7,480,176 
2,576,000 
853,492 
3,615,713 


81,414,960 





43,649,781 
1,499,661 
37,226,927 
16,984,634 
5,570,100 
4,356,670 
183,786,000 
4,216,719 
1,659,167 
2,477,773 
301,427,432 
6,701,678,898 
2,865,463,151 


122,582,032 
105,009,561 
82,268,126 
16,961,218 
18,095,435 
5,747,988 
2,392,834 
5,316,296 
5,415,199 
2,094,385 
1,873,705 
2,434,904 
3,975,714 
©, 330, 040d 
436,608 
698,760 
1,427,721 
811,106 
875,730 
824,853 
694,089 
315,755 
614.239 
708,794 
,098,931 
2,635, 796 
357,808 
788,468 
601,288 
573,833 
456,216 
1,104,095 


~ 


397,530,135 






1938 
$s 


336,805 
101,330,313 
3,427,964 
1,552,251 


4,866,706 
22,618,941 
1,132,078 
8,064,771 
3,170,355 
487,112 
304,402,333 
838,659 
3,732,734 
1,164,313 
1,402,239 
481,600,193 
nn ran nay 
38,729,685 
ae oa 
588,000 
157,443,258 
3,327,671 
85,243,523 
30,061,540 
2,780,237 
949 709 
890,731 
2,300,003 


125,808,847 


111,338 
153,454 
2,746,824 
31,704,781 
1,714,302 
3,096,656 
93,636,457 
2,941,820 
707,218 
697,006 


137,509,856 


2,391,539 
63,399,836 
7,026,383 
4,254,000 
1,926,614 
3,957,317 


82,055,739 


41,218,713 
1,239,441 
34,195,423 
16,000,521 
5,156,018 
4,765,567 
175,633,000 
3,777,677 
1,824,382 
2,352,836 





286,163,578 
6,497,689,455 
2,668,312,159 


98,316,152 
100,080,853 
64,860,552 
17,933,042 
15,539,367 
5,581,958 
3,311,651 
4,767,000 
6,164,388 
1,745,640 
1,647,269 
2.441.996 
4,004,002 
b, ous, (00 
517,153 
745,610 
1,394,205 
841,525 
765,164 
634,052 
580,768 
334,661 
631,553 
723,406 
1,171,385 
2,667,803 
317,733 


427,837 
1,116,507 


350,192,560 





Course of Sterling Exchange 


(Continued from Page 349) 
in Moscow. The threat to Russian industrial capacity 
by the German drive in the Ukraine is recognized in 
urgent appeals for accelerated production schedules by 
industrial and political leaders here and in Britain. 
A. V. Alexander, First Lord of the Admiralty, pledging 
the utmost British aid for Russia, said the speedy dis- 
patch of British and United States supplies to the 
Soviet is the most urgent problem of the war. 
‘official London quarters the outcome of the war is 
said to depend on the achievement within the next six 
‘months of a steady large-scale flow of war supplies 
from Britain and the United States to replace Russian 
losses -of great industrial productive power and re- 
‘sources in the rich areas now threatened or already 
in German hands. 

Pursuant to the Treasury regulations issued: on Sept. 
‘13 requiring. attachment .of clearance certificates 
foreign dollar ~bonds> issued by blocked countries or 
their corporations, the Committee on Floor Procedure 


to 17. 








of the New York Stock Exchange has ruled that such 
bonds shall not be a delivery unless the required 
Treasury form, TFEL-2, is attached. The new proced- 
ure will prevent the resale here of repatriated foreign 
dollar bonds; for which clearance certificates will be 
denied, whereas those duly 
owned will be readily salable. 
Americans hold approximately $485,000,000 of European 
and $118,000,000 of Asiatic dollar bonds. 

A series of 38 Trust Department questions and an- 
In | swers has been prepared by the New York Foreign 
Exchange Committee, after consultation with the Treas- 
ury Department, for the guidance of trustees, execu- 
tives, or others required to file reports on Form TFR- 
300 of foreign-owned property in the United States. 
The filing period for all questionnaires on Form TFR- 
300 has been extended until Oct. 31. 

Plans for a $300,000,000 


identified as American- 
It is estimated that 


internal public loan, the 
largest in Australian history, were announced on Sept. 
The loan is intended to raise $90,000,000 for war 
purposes and the remainder is for conversion of a 
“high-interest” government loan maturing on Novy. 15. 





Sept. 15. 


ment. 


Any trader 


nance Minister 


non-sterling countries under 
and import licensing system imposed to take effect on 
Administration of the order was eased fol- 
lowing protests by shipping interests, to provide that 
any order, including prohibited imports, if placed by 
Sept. 15 will be valid regardless of the date of ship- 
had established a letter of 


who 


South Africa will exclude more than 8 articles from 


the drastic restrictions 


credit up to Sept. 15 covering commercial shipments, 
it was explained, will not be required to have import 
permits even if the shipments are sent later. 

Strikes in Canadian war industries are now illegal 
under an order in council dated Sept. 16, unless voted 
by a majority of the workers affected, by secret ballot 
under the direction of the Department of Labor. The 
vote must be held within five days after the eTaployes 
ae notified the Labor Minister of their intention to 
strike. 

A formula is being sought in conferences between 
the premiers of the three Maritime Provinces and Fi- 
Ilsley whereby the provinces would 
(Continued on Page 352) 
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Course of Sterling Exchange 


(Continued from Page 351) 
abandon the personal and corporation income tax 
fields, yielding from $60,000,000 to $80,000,000 in rev- 
enue, to the Dominion Government for the duration of 
the war, in return for payment based on the returns 
from those sources in the fiscal year closest to Dec. 
31, 1940. In his April budget the Finance Minister 
estimated that $75,000,000 additional revenue would be 
derived from new personal income tax schedules ap- 
plicable to 1941 income and $80,000,000 from the ex- 
cess profits tax, leaving a net gain of $90,000,000 of new 


tax revenue after allowing $65,000,000 to compensate 


the provinces. 


Montreal funds ranged during the week between a 


discount of 12% and a discount of 10 15/16%. 
The amounts of gold imports and exports which fol- 
low are taken from the weekly statement of the United 


States Department of Commerce and cover the week | 


ended Sept. 17, 1941. 
Gold Imports and Exports, Sept. 11 to Sept. 17, inclusive 
Imports 
*$ 2,189,417 
23,872,088 


Exports 


bullion 
and coin__-_- 


Ore and base 

Refined bullion 

ee : $26,061,505 $231 

Detail of Refined Bullion and Coin Imports 

United Kingdom -.. > $ 240,749 
23,621,282 


Total 


Canada -_-. me oth tele 
‘ 57 
$1,329,352 Philippine | 


British West Indies.___- 
Chiefly $136,476 Canada,- $159,591 Venezuela, 


Islands. 
Gold held under earmark at the Federal Reserve banks was in- 


creased during the week ended Sept. 17 by $31,474,400 to $2,004,780,- | 


732. 


30, 1941 the debt was ) 
against 52,060,000,000 reichsmarks in March 1940, or 
$49,484,000,000, almost double the $20,864,000,000 figure 
in March, 1940. Berlin reports place the cost of Ger- 
man rearmament from 1933-1939 at $36,000,000,000. 


Revenue from the turnover tax, which is regarded by | 
Berlin economists as the most reliable index of Ger- | 
man industrial production, rose from 716,000,000 marks | 
in the first quarter of 1938 to 1,037,000,000 marks in 


the first quarter of 1941. 


The clearing advance of 100,000,000 kronor recently 


extended by Sweden to Germany was necessitated by 


the fact that Germany will be unable to deliver more | 


than two-thirds of the 6,600,000 tons of coal, coke, and 
iron arranged for this year. It is believed that Germany 


had asked for an outright commercial credit of 250,- | 


000,000 kronor. 


The trade agreement recently concluded between | 
Switzerland and Germany has led to probably tem- | 
porary withdrawal by Britain of the limited facilities | 
previously allowed for passage of material for Swiss | 


industries through the sea blockade and across enemy 
territory. The British order will deprive Switzerland 


of all shipments except foodstuffs, fodder, and certain | 
other products destined for home consumption, and 
will cut off vital materials obtained from the United | 


States, such as grain, cotton, sugar, vegetable oils, and 
spare parts for motor trucks and factory equipment. 
Swiss purchases here during the first half of the year 
amounted to $4,986,000, against $19,608,000 in the first 
six months of 1940. United States imports from Switz- 
erland were $17,210,000 and $14,025,000, respectively. 


Foreign traders expect the restrictions to be removed | 
when the Swiss-German commercial agreement has | 


been modified. a 
The Norwegian Finance Ministry announced on Sept. 


20 the imposition of a new income tax which in certain | 
brackets takes 85% of any excess of 1940 income over 


that of 1939. ; 
The largest State loan in Danish history was offered 


directly to the public on Sept. 20 in two sections, a | 


short loan of 180,000,000 kroner and a longer issue of 
70,000,000 kroner, both for roads, bridges and other 
projects to reduce unemployment. 

Subscriptions to the 5% 9-year Italian treasury bond 
issue offered on Sept. 15 reached 9,882,000,000 lire in 
the first five days. Employers are required to deposit 
with the National Institute of Insurance the entire 
amount of potential cash liquidation for every employe, 
which under the 1927 labor charter is usually the 


equivalent of one month’s salary for each year of em- | 
The Institute will convert 80% of this cap- | 


ployment. 
ita! into State bonds. A decree of Sept. 21 forbids 


travelers to take valuable jewelry out of Italy without 
special permission. 
will be put into effect on Oct. 1. 


The funds available for costs of the German army of | 
occupation were increased to 130,000,000,000 francs un- | 
der an agreement signed Tuesday between the Bank | 
Despite rumored nego- | 
tiations to reduce the occupation cosis, the ae | 

t was | 


of France and the Treasury. 


State is still paying 400,000,000 francs a day. 
disclosed this week that the United States has released 
$12,000,000 of frozen French funds and is planning t: 


unblock an equal amount every three months for the | 
purchase of urgently needed supplies for French North | 


Africa, in an effort by the State Department to en- 
courage independence of Axis influence on the part of 
General Weygand. The British are now cooperating in 
this policy by granting navicerts for goods purchased 
by the French for North Africa and Martinique, which 
is also receiving quarterly releases of $2,400,000. 


All export licenses issued by the Secretary of State | 


and the Administrator of Export Control prior to the 
transfer of management of the control office to the 
Economic Defense Board are continued in force, under 
an order issued on Sept. 24. United States negotiations 
with Peru for its entire supply of cooper, vanadium 


and lead are nearing completion and agreements are | 
‘being sought with Chile, Bolivia and Argentina under | 
a double policy of obtaining for the United States de- | 


fense program needed supplies of strategic materials 


$231 | 


An analysis of the German war debt by the United , 
States Department of Commerce shows that as of June | 
101,210,000,000 reichsmarks, | 


Rationing of shoes and clothing 








and preventing their acquisition by the Axis powers. 
Recent reports state that Germany is now able to get 
from Latin America only four vital war materials— 
platinum, mica, mercury, and quartz crystals. 

Exchange on the Far Eastern countries was featured 
on Wednesday by an advance in the Indian rupee from 
30.31 to 30.37 cents for cable transfers, following notice 
to American banks by the New York agency of the | 
Chartered Bank of India, Australia and China that the 
official Indian buying rate for United States dollars 
has been lowered to 329% rupees for $100, or 30.34901 
cents. The quoted rate of 30.37, which includes the 
dealer commission, was the highest since Oct. 1939. 
Forward buying rates are now as follows: spot, 30.0928; 
one month, 30.03003; two months, 29.96254: three 
months, 29.89536. Dealer commissions are not included | 
in these rates. 

The loss of Japanese sources of raw materials due 
to British, American and Dutch economic measures has 
seriously curtailed Japan’s industrial production and | 
the abrupt suspension of silk exports is causing hard- | 
ship among the farm population. Despite drastic | 
economies in the current budget, the national debt is | 
mounting by about 1,000,000 yen a month and stood at 
33,000,000,000 yen at the end of July. A list cf 150 
iron and steel articles was added this week to about | 
200 prohibited manufacturers in order to conserve sup- | 
plies, and a shortage of newsprint is causing suspension | 
of many newspapers and periodicals. 

The Shanghai yuan closed on Friday at 5.40, against 
5.40 on Friday of last week. The Hongkong dollar . 
closed at 25 5/16, against 25 5/16; Manila at 49.90, | 
against 49.85; Singapore at 47.50, against 47.50; Bombay | 
~~ cat against 30.31; and Calcutta at 30.35, against 





Discount Rates of Foreign 
Central Banks 


There have been no changes during the week in the 
discount rates of any of the foreign central banks. 
Present rates at the leading centers are shown in the | 
table which follows: 


Rate in 
Effect Date vious 
Sept. 26 Effcc ive Rate 
342 Mar 36 ; ) 22, 


Pre- 
Date vious 
Effective Rate 
t 2, .940 4 
28, 1935 3% | 
18, 1936 5 
7, 19° 3 65 
14, 1937 | 
lveay ' 


Rate in 
Effect 


Pre- 
Country Country 
Argentina 
Belgium _- 
Bulgaria 
Canada _-_- 
Chile _____ 
Colombia __ 
Czechoslo- 
vakia 
Danzig 


Lithuania __ 


1935 
1940 
1937 5 
1941 


Morocco ___ 6% 
Norway __. 3 
Poland __.. 4% 
Portugal _. 4 
Rumania _. 3 
yee Africa 3'% } 


Sweden ____ 3 
6, Switzerland 1% 
4 Yugoslavia 65 


Holland ___ 2% 26. 
* Not officially confirmed. 


Discount Rates of the Federal 
Reserve Banks | 
There have been no changes this week in the redis- | 
count rates of the Federal Reserve banks; recent ad- | 


vances on Government obligations are shown in the | 
fontnote ta the teble The following is the schedule 


4% 
4 


1% ! 
3% 1936 2 
6 


1, 1935 


of rates now in effect for the various classes of paper | 


at tne different Reserve banks: 
Discount Rates of Federal Reserve Banks 
Rate in Effect Date 
Federal Reserve Banks Sept. 26, Established 
Boston Sep 1, 
New York _- Aug 27, 
Philadelphia F Vi, Sep 4, 
Cleveland May 11, 
Richmond - Aug 27, 
Atlanta Aug 21, 
Chicago -_.-- wn ‘ Aug 21, 
St. Louis ‘ Y Sep 2, 
Minneapolis os Ve Aug 24, 
Kansas City -__.~-~- fs Sep » 
Dallas sins Se biesouaiiciain : f Aug 31, 1927 
San Francisco ___-_-_~- e 1% Sep 3, 1937 
*Advances on Government obliestions bear a rate of 1%. 


Previous 
Rate 
142 


i 


NNNNNNNNNNY 


effective 


Sept. 1. 1939. Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; | 
| Spain 


Sept. 21, 1939, St. Louis. 


Bank Debits Up From Last Year 


for the week ended September 10 aggregated $8,891,- 
000,000. Total debits during the 13 weeks ended 


September 10 amounted to $130,065,000,000, or 29 per | 


cent above the total reported for the corresponding 
period a year ago. At banks in New York City there 
was an increase of 25 per cent compared with the 
corresponding period a year ago, and at the other re- 
porting centers there was an increase of 31 per cent. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In millions of dollars) 
Week Ended 
Sept. 10 Sept. 11 
1940 


Week Fnded 
Sept. 10 Sept. 11 
1941 1940 
7,154 5,660 
51,504 41,399 
7,308 
9,662 
5,209 
4,252 
20,022 
4,078 
2,542 
4,283 
3,298 
10,753 


Federal Reserve District 


Philadelphia 
Cleveland 
Richmond -- 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


1,091 
221 
171 
249 
190 


765 626 





Bank debits as reported by banks in leading centers | Sead ae 





8,891 7,683 


2,783 


130,065 
46,742 


101,129 

37,425 | 
72,068 54,884 | 
255 8290 
ck to 1919. | 


Total, 274 reporting centers -_- 
New York City * 2,944 

140 Other leading centers* 5,105 4,217 
133 Other centers R42 6R? 11, 
* Centers for which bank debits figures are available ba 


The Week with the Federal 
Reserve Banks 


During the week ended September 24 member bank 
reserve balances decreased $55,000,000. Reductions in 
member bank reserves arose from increases of $45,- 
000,000 in Treasury deposits with Federal Reserve 
Banks, $24,000,000 in money in circulation, and $20,- 
000,000 in non-member deposits and other Federal 
Reserve accounts, and a decrease of $37,000,000 in 
Reserve Bank credit, offset in part by increases of $8,- 
000,000 in gold stock and $6,000,000 in Treasury- currency, 
and a decrease of $58,000,000 in Treasury cash. Excess 
reserves of member banks on September 24 were esti- 
mated to be approximately $5,200,000,000 a decrease 
of $50,000,000 for the week. 

Changes in member bank reserve balances and re- 
lated items during the week and the year ended Sept, 
24, 1941 were as follows: 

Increase (+) or Decrease ‘—) 


Sept. 24,1941 Sept. 17,1941 Sept. 25, 1940 
$ $ $ 


12,000,000 t 
2,179,000,000 
5,000,000 


1,000,000 7,000,000 
248,000,000 


2,000,000 


Bills discounted ___-_- 
U. S. Govt. direct. obliz. 
U. S. Govt. guar. oblig. 
Indus. adv. (not includ. 
$13,000,000 commit. 
September 24) 
Other Res. Bank credit 
Total Res. Bank credit 
Gold stock ___ 
Treasury currency _. 
Member bank res. bal 
Money in circulation 
Treasury cash _____- 
Treasury dep. with Fed 
Reserve Banks 
Non-member deposits & 
other F. R. accounts__ 


Bank of €ermany Statement 


The Bank’s quarter-month statement dated Sept. 15 
showed a drop in note circulation of 249.433,000 marks 
to a tota! of 16,061,772.000 marks. Circulation as of 
Aug. 30 was 16,501,000.000 marks, the highest on record. 
Gold holdings rose 187,000 marks while bills of ex- 
change and checks touched a new high level of 
17,410,730,000 marks. The proportion of reserve to note 
circulation stood at 0.48%, compared with the record 
low, 0.47% Sept. 6 and 0.62% a year ago. Investments 
increased 5,070,000 marks while other assets and other 
daily maturing obligations declined 410,883,000 marks 
and 64,196,000 marks respectively. Following we show 
the various items with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 


Changes Sept. 15 Sept. 14 
for week 1941 1940 
Reichsmarks Reichsmarks Reichsmarks 


9,000,000 
74,000,000 
2,279,000,.000 
22,749,000,000 
. 3,194,006,000 
- 13,273,000,000 
10.070,000.006 
2,350,000,000 


28,000,090 + 49.009,9006 

- 37,000,000 — 193,009,000 
8,000,000 + 1,583,000,000 
6,000,000 + 153,000,000 
55,000,000 430,090,000 
24,000,009 + 1,980,900 099 
58,000,000 + 52.090,000 
— 414,000,000 


379,600,000 45,000,000 


2,?49,000,000 + 20,000,000 + 354,000,000 


Sept. 15 
1939 
eit 2 Reichsmarks 
Gold and for. 
exchange _ 
Bills of exch. 
& checks 

Silver and 
other coin _ 2 ot 
Advances 
Investments 
Other assets_ 
Liabilities— 
Notes in cir.. —-249,433,000 16,061,772,000 
Other daily 
mat. oblig. 
Other liab. 
Prop’n of gold 
& for’n curr. 
to note circ. + 0.01% 


a Pigures as of Aug. 23, 1941. 


Gold Bullion in European Banks 


The following table indicates the amounts of gold 
bullion (converted into pounds sterling at the British 
Statutory rate, 84s. 114d. per fine ounce) in the princi- 
pal European banks as of respective dates of most recent 
statements, reported to us by special cable yesterday 
(Friday); comparisons are shown for the corresponding 
dates in the previous four years: 

Bks. of 1941 1940 1939 

£ £ £ 


England *946,903 *525,416 *418,769 
France y 240,687,670 242,451,946 328,601,484 
Germany x 3,868,350 4,020,250 3,856,650 
. 63,667,000 63,667,000 63,667,000 
Italy — 16,602,000 16,602,000 23,400,000 
Neth'rl’ds 97,714,000 97,714,000 93,250,000 
Nat. Belg 132,857,000 132,857,000 103,828,000 
85,730,000 96,779,000 
41,994,000 35,222,000 
6,505,000 6,500,000 
6,667,000 6,666,000 


+ 187,000 77,367,000 
+ 57,063,000 17,410,730,000 


77,068,000 
12,792,524,000 
198,739,000 
29,809,000 
61,316,000 
1,200,254,000 


12,396,489,000 


77,033,000 
10,330,201,000 


a152,749,000 
a14,115,000 
21,165,000 

1, 158,264,000 


123,927,000 
37,974,000 
1,164,518,000 
1,338,287,000 


10,607,718,000 


1,400,824,000 
886,805,000 


+ 5,070,000 
—410,883,900 


2,128,722,000 
a450,567,000 


1,464,777,000 


- ~——64,196,000 
: 498,729,000 


0.48%. 0.62% 0.72% 


1938 
£ 

327,866,386 
293,728,209 
3,008,600 
63,667,000 
25,232,000 
123,419,000 
88,435,000 
114,097,000 
30,453,000 
6,538,000 
7,442,000 


1937 
z£ 


328,068,140 
293,710,642 
2,498,850 
87,323,000 


105,490,000 
102,145,000 


. 41,994,000 
6,505,000 
6,667,000 


Sweden 
Denmark 
Norway__ 





Tot. Wk. 696,266,923 699,733,612 762,188,903 1,083,888,195 1,064,994.632 
Prev. wk. 696,214,370 699,633,361 762,914,075 1,083,495,181 1,066.181.065 


Note—-The war in Europe has made it impossible to obtain up-to-date 
reports from many of the countries shown in this tabulation. Sven be- 
fore the present war, regular reports were not obtainable from Spain and 
Italy, figures for which are as of April 30, 1938, and March 20, 1940 
respectively. The last report from Switzerland was received Oct. 25: 
Belgium, May 24; Netherlands, May 17; Sweden, May 24; Denmark. 
March 29; Norway, March 1 (all as of 1940), and Germany as of Sept. 
19, 1941, and France as of Aug. 22, 1941. ; 

*Pursuant to the Currency and Bank Notes Act, 1939, the Bank 
of England statements for March 1, 1939, and since have carried the 
gold holdings of the Bank at the market value current as of the state- 
ment date, instead of the statutory price which was formerly the basis 
of value. On the market price basis (168s. per fine ounce), the Bank 
reported holdings of £1,872,460, equivalent, however, to only about 
£946,903 at the statutory rate (84s. 114d. per fine ounce), according 
to our calculations. In order to make the current figure comparable 
with former periods as well as with the figures for other countries in 
the y aman. we show English holdings in the above in statutory 
pounds. 

zx Gold holdings of the Bank of Germany as reported 
— include ‘‘deposits held abroad’ and “reserves in tite awe 
cies.”’ 

y The Bank of France gold holdings have been rev 
times in recent years; on basis of latest valuation ( 23:34 me, gold 69 
fine equals one franc), instituted March 7, 1940, there are per Brit- 
ish statutory pound about 349 francs; prior to March 7, 1940, there 
were about 296 francs per pound, and as recently as September, 1936 
as few as 125 frances were equivalent to the statutory pounds, For de. 
tafls of changes, see footnote to this table in issue of July 20, 1940. 





